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• Tap performing American Trust in 11379 

• Up 49% since launch (Dow Jones xo%) 

For the portfolio and views on the American 
itipcimnrkct contact: 

Ri char d Bagsc. PLUS Advjyjrv Centre *m 
FREEPHONE 3 i&g (via operator). 
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GENERAL 


BUSINESS 


Muzorewa 

accepts 

British 

proposals 


Britain's new draft constitution 
for Zimbabwe has been 
accepted by the Salisbury dele- 
gation to the Lancaster House 
conference, Bishop Muzorewa 
announced last night 
Bishop Muzorewa said the 
delegation would agree to a 
fresh round of pre-independ- 
ence elections under British 
supervision but added that his 
acceptance of the constitution 
was subject to “suitable and 
satisfactory ” arrangements 
being agreed to bring it into 
effect. 

He repeated his earlier 
demand, already rejected by 
the British Government, that 
Britain should now “meet its 
legal and moral obligation ” by 
lifting sanctions immediately. 
Bark Page 

French N-piants 
held up for tests 

The French electricity generat- 
ing board bas been forced to 
back down on plans to fuel two 
nuclear power stations after 
trade union insistence on safety 
checks. 

The board said it had changed 
its programme for the plants at 
Gravelines, near Dunkirk and 
Tricastin in the .south-east, so 
that there could .be further 
tests. Bark Page 

Ceasefire support 

The Palestine Liberation Orga- 
nisation has sard it will support 
the ceasefire in south Lebanon 
called by UN forces a month 
ago. Back Page 

Times setback 

Members of the - National 
Graphical Association al: Times 
Newspapers will today press 
for a resumption of pay negoti- 
ations before the company’s 
newspapers start publishing 
again. Page 4 . 

Pensions case 

The European court in Luxem- 
bourg is being asked to- decide 
whether the different treatment 
of men’s and women’s pensions 
in England is a breach of the 
Treaty of Rome. Back Page 

Carter re-election 

President Carter intends to 
announce on December 4 that 
he will seek re-election, the 
White Home said. After mak- 
ing his announcement .be will 


Equities 

mixed; 

Gold 

recovers 


• EQUITIES dosed narrowly 
mixed at the end of the Account, 
which saw good volume of 
trading. The FT ordinary 
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Mrs. Thatcher in 
campaign to cut 
contribution to EEC 


BY RUPERT CORNWELL IN ROME 

Britain “simply cannot go on being Europe’s biggest benefactor,” 
Margaret Thatcher, the Prime Minister, said in Rome yesterday. 

'opening 


Mrs. 


Index closed 1-0 down at 480.4, 
making a rise of 20.1 on the 
Account. 

• GILTS traded quietly with 
the Government- Securities 
index dosing unchang ed at 
7UL 

• STERLING feH 60 points to 
$2.1815 and its trade-weighted 
Index eased to 68£ (69-01- The 
dollar’s index was 842 (84-1) 

O GOLD fell sharply yesterday 
morning, continuing the shake- 
out of the two previous days, 
and touched a low of $363* an 
ounce, before c limbing -more 
than $20 to dose $5 np. in 
London at $387* in heavy trad- 
ing. The net week’s, outcome 
was to lower the gold ‘price- by 
$10, . disguising the fact that 
gold had touched $447 si me 
moment on Tuesday. 

• WALL STREET was 8.71 up 
at 8S8J11 just before the close, 

• FIRST INTERNATIONAL 
rubber agreement has been 
concluded between 55 of the 
world’s leading producers and 
users of natural rubber. 

• - QUEBEC Government bas 
said it will proceed with the 
expropriation of the Asebstos 
Corporation, but only after con- 
stitutional issues are resolved. 
Page 29 

O OPEC meeting in Vienna 
heard a call for using a basket 
of. currencies for calculation of 
regular adjustments to oil 
start a series of trips in the U.S. .prices, because of the continued 

weakness of the dollar. Page 2 

0 TWO of France’s leading 
private-sector banks have raised 
their base lending rates by a 
further 0.3 per cent to 11.05 per 
cent, the highest for four years. 
Page 2 


Conference ends 

The Labour Party conference 
in Brighton ended with a tradi- 
tional display of unity but with 
the prospect of the struggle for 
party control between Mr. 
Callaghan and the Left-Wing 
continuing throughout the 
coming year. Back Page; 
Conference reports. Page 4 

Kampuchea aid 

The International Red Cross 
and the United Nations Child- 
ren’s Fund are to. launch a 
£46m programme of emergency 
food and medical aid for 
Kampuchea. 

Fishermen drown 

Six men were presumed 
drowned after the Grimsby 
trawler Margrethe Bojens cap- 
sized and disappeared in a 
North Sea gale. 

Murder charge 

David Octavius James, a 19- 
year-old unemployed labourer 
of Trowbridge, Wiltshire, was 
remanded in custody charged 
with the murder of Pc Desmond 
Kcllam on Wednesday. 

Briefly . - . 

Third man has died following 
an explosion at the' Goodyear 
tyre factory at Wolverhampton 
on Wednesday. 

Borah killed ooe person and 
injured 35 in the bazaar in the 
port of Khnrramshaar in Iran’s 
oil-rich Khuzesian province. 


• BP has made a new oil 
discovery in the North Sea, 
close to the Andrew Field, 140 
miles north-east of Aberdeen. 
Page 3 

• OVERSEAS visitors spent 
£70Sm between April and June 
compared with the first three 
months of the year, according 
to seasonally adjusted figures 
from the Department of Trade. 

• E. MARTIN AND SONS, one 
of Britain's larger independent 
wholesale newsagents is to 
cease trading at the end of 
November, blaming industrial 
action in Fleet Street. Page 3 

e PRUDENTIAL Corporation’s 
new top executive is to be Mr. 
Brian Corby. 

COMPANIES 

•* AVERY, the weighing 
machine group, reports pretax 
profits up from £6.11m to 
£7.17m. The directors launched 
a strong attack on the £90m 
takeover bid from GEC. Page 20 
and Lex 

• COMBINED ENGLISH 
STORES pre-tax surplus for toe 
2S weeks to August II fell to 
£401,000 against £1.69m. Page 20 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES 

Allied Colloids ... 136+7 
Asscd- Fisheries ... 61+4 
B and Q (Retoil) ... W + 4 
Dutton-Forshaw ... 71' + 3t 
Glanfield Lawrence 60 + 6 
Henderson-Keoton - 140 + 12 

Hillards 379 + 10 

1C Gas + J 3 

Kent (M. P.) 102 f \ 

Ladhrnkc t § 

Magnet Southerns . IK + 5 
Ncgretti & Zambra 57 + 10 

Paradise <B.) -- + f 

SGB Group 248 + 6 

Saga Holidays 1S6 + 7 

Sirdar : 

Sunley (B.) ffj ■+:■** 

Tarmae 214 + 7 ■ 

Victor Products ... 153 + S 


BP 1440 

Oil Exploration ... 476 

McLeod Russel : 315 

Anglo Amer. Crpn. 472 

Blyvoor 420 

Gold Mn. Kalgoorlie 152 

North Kalgurli 39 

Poseidon 88 

President Steyn ... £12 
West Dricfontein. ..£2SJ 

Western Deep £11 

FALLS 

Capseals 46 

Cmb. English Stores 45 

Glaxo 467 

Id 365 

Johnson Matlhey ... 215 
MontfDTt (Knitting) 74 

Jiuirhead - 225 

Royal Insurance ... 360 
Rightwise ^ 173 — 14 
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She was 'opening an all-out 
offensive in Europe, to secure 
a cut in the UK’s contribution 
to the EEC Budget — the issue 
which will dominate the forth- 
coming European Council meet- 
ing in Dublin on November 29 
and 30. 

Speaking during a t wo-day 
visit to Italy, the UK’s most 
natural ally in the struggle, the 
Prime Minister emphasised that 
the Dublin talks must provide 
at least a firm commitment for 
an early cut in Britain’s esti- 
mated net budget contribution 
of £lhn in 1980. 

She indicated that she would 
Favour a straight cash refund 
to help correct the imbalance. 
"We can’t play a full role in 
Europe until we get rid of this 
problem," she said. 

Her talks here with Sig. 
Francesco Cossiga. the Italian 
Prime Minister, will be followed 
by separate bilateral talks with 
Chancellor Helmut Schmidt of 
Germany and M. Valery 
Giscard d’Estaing, the French 
President, upon which hopes of 


a satisfactory - compromise In 
Dublin hinge. 

The Italian reaction was 
distinctly sympathetic. But the 
chances of a firm common front 
between the two countries at 
the heads of government meet- 
ing have been dimmed by the 
Brussels commission study 
showing* "That -Ifaly, far from 
being badly treated under the 
budget, might enjoy a £600m 
surplus next year. 

Rome’s priority is therefore 
less toe financial mechanism of 
the community than the need 
for changes in the farm policy 
and in particular much greater 
EEC regional aid for Italy. 

British, officials yesterday 
rejected any suggestion that 
entry of sterling into the Euro- 
pean Monetary System might 
be offered as* a quid pro quo 
for a favourable deal on the 
budget. 

Indeed Mrs. Thatcher seems 
instinctively sceptical of toe 
merits of British participation. 
She declared yesterday that 


sterling was now a "petro- 
currency." This 'meant that 
Britain faced a unique problem 
of currency management. 

To underline her belief that 
toe influence of governments 
was much less than generally 
perceived, she argued that only 
technical intervention, to 
smooth e out the excessive 
swings in an exchange rate was 
feasible. 

"You can’t beat the market” 
she said — an unmistakable 
reference to the latest realign- 
ment forced on countries par- 
ticipating in the EMS. 

•On East-West matters, the 
two leaders emphasised the need 
for a speedy conclusion to 
NATO discussions in the siting 
of new Cruise and Pershing 
nuclear missiles in member 
countries including Britain and 
Italy, in response to toe steady 
Soviet arms build-up. They also 
underlined the need for 
prompt ratification of toe SALT- 
2 agreement between Washing- 
ton and Moscow. 


Union hopes to capitalise 
on engineering pact 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


ONE OF toe biggest unions 
involved in this week’s 
breakthrough on working hours 
in the engineering industry is to 
send guidance to its negotiators 
telling them to build on the 
achievement elsewhere. 

Mr. David Basnett, general 
secretary of the General and 
Mundpal Workers, said yester- 
day that his union would 
capitalise” on the engineering 
agreement “to. make even more 
effective advances in other sec- 
tions of industry” 

The engineering settlement. 


the way to further victories in 
toe fight for a shorter working 
week. 

Mr. Herman Rebhan, general 
secretary of the International 
Metalworkers Federation— the 
international body co-ordinating 
engineering unions— yesterday 
said the settlement was “ one of 
the most important trade union 
victories since the war for in- 
dustrial workecs throughout the 
world.” 

In a telegram to Mr. Terry 
Duffy, president of the Amal- 
gamated Union of Engineering 


which wflj reduce the working workers, he said that the settle- 


week from 40 to 39 hours in two 
years, is certain to increase the 
pressure for similar agreements 
in other negotiations in this 
winter’s pay round. 

Employers will be relieved 
that the settlement is part of a 
four-year package with the 39- 
hour week deferred until 1981. 
However, it is regarded by 
unions in Britain and Europe 
as an agreement which will ease 


ment would be “ used as a rally- 
ing cry in the rest of the world.” 

Ministers accept that it will 
be used as a lever to achieve 
shorter working time m other 
negotiations. 111616 was no for- 
mal comment yesterday from 
toe Government or the CBI, 
which publicly supported the 
Engineering Employers Federa- 
tion in its resistance to the 
union claim during the dispute. 


- Engineering- employers yester- 
day emphasised the value to 
them of the four-year agree- 
ment on holidays, the working 
week and other non-pay items. 
Disappointment was expressed 
in some quart era that the EEF 
had settled on these terms — and 
particularly the concession on 
the working week. Others said 
they could see no reason why 
such an agreement could not 
have been signed three months 
ago. 

■GEC, the company whose 
“leaked” memo about its in- 
tentions to with draw progres- 
sively from toe EEF prdbably 
did much to hasten the settle- 
ment, will not. make any state- 
ment until next week. Sir 
Peter Matthews, managing 
director of Vickera, said be was 
“ delighted that thin unneces- 
sary and expensive strike is 
over." 

Continued on Back Page 
Aftermath of the settlement. 

Page 18 


Joseph cool on BL cash hopes 


BY ARTHUR SMITH 

SIR KEITH JOSEPH, toe 
Industry Secretary, told union 
leaders yesterday that he would 
take some convincing " that 
BL should be given additional 
State finance. 

Mr. Ken Baker, president of 
the Confederation of Shipbuild- 
ing and Engineering Unions, led 
a delegation to urge Sir Keith 
to provide £700m more to pre- 
vent the proposed loss of 25,000 
jobs at BL. • 

Mr. Baker said: “ He told us 
he would take some convincing 
about the £225m outstanding, 
let alone any more.” 

Sir Keith drew the union 
leaders’ attention to the policy 
laid down by toe Labour Govern- 
ment, that toe total of £lbn 
State finance would be condi- 
tional on performance. The 


final £225m of that allocation is 
due to be drawn next year. 

To go beyond the £lbn limit 
would be a matter, not only of 
convincing himself, but the 
whole Conservative Govern- 
ment 

Sir Keith’s tough comments 
give little encouragement to Sir 
Michael Edward es, the BL chain- 
man, and Sir Leslie . Murphy, 
the National Enterprise Board 
chairman, who saw the Industry 
Secretary earlier in the -day. 

BL is thought to be looking 
for an additional £200m to cover 
the cost of Sir Michael's revised 
strategy. 

Such .sums would be necessary 
to recover toe redundancy and 
rationalisation costs, and to 
accelerate BL Cars’ model pro- 
gramme. 

Negotiations between BL 
management and toe confedera- 


tion executive were continuing 
last night 

Sir Michael has made clear 
that he would not recommend 
his board to seek further Gov- 
ernment finance unless toe 
unions support his plan, or pre- 
sent an alternative involving 
similar cost savings. . 

• A visit by Prince Charles to 
the Austin Morris complex in 
Birmingham, planned for the 
end of the month, has been 
postponed. The Prince’s visit to 
Longbridge, where the new 
Mini Metro is to be built, was 
to b e pa rt of his learning about 
industry. . 

A Buckingham Palace spokes- 
man said toe October 29 visit 
had ben put off because BL was 
deeply involved in considering 
■ plans for its future, and would 
-be more appropriate when its 
situation was clearer. 
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Ministers 
‘pledged 
to fight 
inflation’ 


By Peter Riddell, Economics 
Correspondent in Belgrade 

M. JACQUES de Larosiere, 
managing director of the Inter- 
national Monetary Fond, 
claimed yesterday that there has 
been a major shift in toe atti- 
tudes of governments towards 
fighting inflation. 

He told the dosing session of 
the DIF and World Bank’s 
annual meeting in Belgrade tbat 
Ministers were much stronger in 
their determination to fight 
inflation than in any previous 
year, and showed much more 
unanimity than before. 

M. de Larosiere claimed that 
among toe factors which led to 
the fall in toe price of gold this 
week had been “ the orientation 
of Ministers to fight against 
inflation in a decisive way.” 

La contrast, “ insufficient 
public trust in toe strength of 
these policies " had contributed 
to the rise in the gold price, 
earlier in the year. 

The problems posed by infla- 
tion have been a central toeme 
of this week’s discussions. 
M. de Larosiere’s comments 
highlight the shift in emphasis 
since 1974 to 1975, when several 
‘countries tried to cushion some 
of the impacts of higher oil 
prices rather than fight inflation 
as a -top priority. 

Ministers, have been much 
more scetical about traditional 
demand management techniques 
than before, stressing the need 
to reduce inflationary expecta- 
tions If there is to be any hope 
of a sustained economic 
recovery. 

In this respect the Conserva- 
tive approach, as set out by Sir 
Geoffrey Howe, the Chancellor, 
is in line with attitudes over- 
seas. 

ML de Larosiere said inflation 
had to be dealt with, not only 
through' decisive fiscal and 
monetary policies, but also 
through greater emphasis on 
supply policies directed towards 
longer-term structural prob- 
lems. 

He stressed the desire of many 
finance ministers for an active 
and strong IM F, and drew par- 
ticular attention to suggestions 
about enhancing its surveillance 
functions over exchange rate 
and economic policies. 

He hoped that IMF staff 
would be able to report “ some- 
Continued on Back Page 
IMP meeting Page 2 


UK and Dublin 

make pact to 
beat terror 


BY ELINOR GOODMAN, LOBBY STAFF 
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AGREEMENT WAS reached 
yesterday between the UK and 
Irish Governments on a senes 
of measures which they hoped 
might lead to a significant 
reduction in terrorism in 
Northern Ireland. 

Hie measures include : 

More intensive . patrolling on 
both sides of toe 280-mile bor- 
der between Northern Ire- 
land and the Republic. 
Improved co-ordination and 
communications between toe 
Royal Ulster Constabulaiy 
and the Garda Siochana. the 
Republic’s police. 

An urgent study on how best 
the two police forces can co- 
operate. 

Fuller use of existing legis- 
lation which aDows terrorists 
to be tried on one side of the 
border for offenses committed 
on the other. Inquiries have 
started to see how this can 
be done in a number of 
specific cases. 

The hope is tbat the measures 
wil stop terrorists tyr>» advan- 
tage of the border, either to 
evade arrest or commit criminal 
acts. 

They were agreed at a five- 
hour meeting at which both 
sides reaffirmed their commit- 
ment to greater co-operation on 
security in general. 

The agreement was described 
by Mr. Humphrey Atkins, the 
Northern Ireland Secretary, as 
" a considerable step forward ” 
which could prove “ remarkably 
effective ” in combating ter- 
rorism. 

Ultimately, he hoped, terror- 
ism would be reduced to 
“ insignificant proportions if the 
Irish and British Governments 
acted jointly to defeat it" 
Nevertheless, it was 
recognised in Whitehall last 
night that peace was a long way 
off and that tliere was some 
risk that in the short term, the 
agreement might provoke the 
UtA. 

Yesterday’s meeting of Mr. 
Atkins, Mr. Michael O’Kennedy, 
toe Irish Foreign Minister, Mr. 
Gerard Collins, Irish Minister 
of Justice, and the heads of toe 
RUC and toe Garda was the 
longest and most comprehensive 
between the two Governments 
in the ten years since the Army 
became Involved in Northern 
Ireland. 

It was the direct outcome of 
the London talks between Mrs. 
Margaret Thatcher and Mr. Jack 
Lynch, the Irish Prime Minister, 
after Lord Mountbatten’s 
murder. 

Both sides agreed in principle 
then on the need for greater 
co-operation over security. Yes- 


‘ terday’s agreement is The first 
tangible evidence of that spirit 
of co-operation being put into 
practice. 

Last night both Governments 
were clearly pleased that the 
momentum of events which be- 
gan after Lord Mount batten's 
murder, continuing with the 
new appointments in Northern 
Ireland and the Pope's call for 
peace, should have been thus 
maintained. 

Precise details of the agree- 
ment are not being published 
for security reasons, but it is 
clear that Britain has not won 
all the concessions which some 
in the Army would tike to see. 

In the communique issued 
afterwards there was no sug- 
gestion, for example, that 
British security forces would be 
able to pursue suspects over 
the border. 

Nor was it clear whether the 
RUC could he present when 
suspects were interviewed in the 
Republic. 

Britain seems to have got as 
much as officials were realistic- 
ally hoping before the meeting, 
when it was accepted that some 
compromise would have to be 
made. 

Rather than going for extra- 
dition, for instance, the two 
sides have agreed to make more 
use of existing legislation which 
enables suspected terrorists to 
be brought to trial in one 
country for offences committed 
in the other. 

The UK has long urged 
greater use of this legislation, 
and like many aspects of toe 
agreement its ultimate effective- 
ness will depend on whether 
the Irish Government's commit- 
ment to greater co-operation is 
translated into action. 

After the meeting Mr. Atkins 
said that he thought it was this 
renewed expression of the 
determination of both Govern- 
ments to fight terrorism that 
was the most important out- 
come of the talks. 

The border measures, he said, 
could make “an enormous 
difference” and mean that no 
criminal could escape justice 
merely by crossing the border. 

The contacts between the two 
Governments will continue with 
the hope of building further on 
this spirit of co-operation. 

Though both now publicly 
agree that IRA terrorists pose 
a threat to each of them, they 
still have very different views 
on how the Northern Ireland 
situation should be resolved 
The Ministers also discussed 
prospers for political progress 
in the North. 

“ Troops out of Ireland ” 
demand rejected. Page 4 
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OVERSEAS NEWS 


Norway Cabinet 
reshuffle after 
election setback 


. - BY FAY G JESTER IN OSLO 

EXTENSIVE CHANGES in 
Nnrwaf’s 1 -Cabinet were - an- 
nounced- yesterday by Mr. 
Odvar'Nordlt. the Labour Prime 
Minister. The party recently 
suffered a' severe setback in 
local election's. At the same 
time -the Government has tabled 
ia moderate Budget for 1980 
tainted at holding down Inflation 
•and securing jobs. 

'- The cabinet changes to take 
effect from Monday include the 
ereatinn of a new Ministry for 
•long-term planning to be 
headed by Mr. Per Kleppe, 
Norway’s Finance Minister for 
vthe past six years.' 

-•^The new Minister oF Finance 
:wtfl be- Mr. Ulf Sand Head of 
'the Norwegian TUC Economic 
-Research Department. Another 
prominent trade unionist Mr. 
Lars’ Sfcytoen chairman of the 
-influential Iron and Metal 
. Workers Union joins the 
^Cabinet as Industry Minister. 

In a significant political shift 
;Mr. Reiulf Steen, the Labour 
Party Chairman who is gener- 
ally regarded as leader of the 
partv’s Left Wing, is to become 
-Trade- and Shipping Minister. 

■ Two other . Labour left- 
■wrogers .get Cabinet posts. Ms. 
Sissel Rnnbeck. former chair- 
man of-lhe party's youth organi- 
sation.' will become Minister for 


Consumer Affairs. At 29, she 
will be the Cabinet's youngest 
member. 

• Mr. Einar Forde. a leading 
opponent of Norwegian EEC 
membership, becomes Minister 
of Education. 

Mr. Per Kleppe. the outgoing 
Finance Minister yesterday 
tabled a moderate 1980 Budget 
to foNow . the present price 
freeze which ends on December 
31. 

Some indirect taxes and 
charges for public services will 
be increased after a. year’s 
standstill but by relatively small 
amounts. 

The proposals envisage higher 
postal and electricity charges, 
increased television licence fees 
and higher fares and freight 
rates on state-subsidised public 
transport and higher indirect 
taxes on petrol and electricity. 

' On the other hand direct 
taxation will be slightly reduced 
for low income • families with 
children, and payroll taxes (em- 
ployers’ contributions to social 
security! will be cut in some 
economically weak regions. 

To stimulate private and in- 
stitutional investments in Nor- 
wegian shares taxation and 
profits on share trading is to be 
eased. 


Brezhnev criticises U.S. 
handling of troops issue 

BY ANTH2NY ROBINSON, EAST EUROPE CORRESPONDENT 


MR. LEONID BREZHNEV, the 
Soviet President, has indirectly 
criticised U.S. handling of rtie 
Cuban troops row and link- 
age with SALT-II ratification at 
an award-giving ceremony ia 
East Berlin. 

Speaking shortly after his 
arrival, for festivities celebrat- 
ing the 30th anniversary of the 
German Democratic Republic, 
he said: “Political wisdom does 
not consist in aiming for 
rivalry and provocations, but 
the ability to carry out the 
policy of peace and good neigh- 
bour! iness without vacillating 

Without naming names Mr. 
Brezhnev added: “It would be 
desirable if everyone were con- 
scious of these simple truths on 
which the course of events on 
the international stage depends. 

“Wp for our part will do 
everything to see that the 19S0s 
are free front the war of nerves, 
suspicion and fear and most 
important. oE the arms race." 

Yesterday - morning. Soviet 
and East German officials under- 
lined the importance oE Soviet- 


East German economic rela- 
tions by signing a 10-year econ- 
omic co-operation and specialis- 
ation agreement, under which 
the GDR will receive energy and 
raw materials from the Soviet 
Union in return for specialised 
engineering and technical pro- 
ducts. 

Today Mr. Brezhnev is sched- 
uled to make a major speech, 
which will be broadcast live 
throughout the Warsaw Pact 
countries. The celebrations cul- 
minate in a military march-past 
on Sunday. 

David Satter adds from 
Moscow: The Soviet Union and 
Greece have agreed that techni- 
cal experts should prepare a 
feasibility study for a projected 
400.000 tonne a year alumina 
plant to be located in Greece 
which would use Greek bauxite 
as a raw material but produce 
exclusively for the Soviet bloc. 

The agreement was reacbed 
following the five-day visit to 
the Soviet Union by Mr. Con- 
stantine Karamanlis. the Greek 
Prime Minister, 


OIL-PRODUCING COUNTRIES 9 SEMINAR IN VIENNA 


Howell 
seeks 
UK role 
as mediator 

By Ray Dafter. Energy Editor 

MR. DAVID HOWELL. 
Britain’s Energy Secretary, is 
stepping up pressure for the 
UK to be accepted as a medi- 
ator between oil producers 
and consumers. 

Britain had a particular 
interest in promoting a har- 
monious development of Hie 
relationship between the pro- 
ducers — particularly the 
Organization of the Petroleum 
Exporting Countries — and oil 
importers, he said, speaking 
at an OPEC seminar in 
Vienna yesterday. 

The UK was now’ the 
world's 12th largest oil pro- 
ducer. But by the end of the 
century it was likely to be net 
oil importers again. ‘‘Britain’s 
interests therefore contain 
Important elements of the 
interests of both producing 
and consuming countries.” 

The relationship between 
the two sides was “ not all 
that it might be.” he went 
on. But there was enough 
common interest to foster a 
new relationship. A new 
understanding of inter- 
dependence would require 
changed attitudes on both 
sides. 

Mr. Howell said the Impact 
of recent oil price rises was 
unsettling; they undermined 
confidence, increased pressure 
on governments to pursue less 
sound monetary policies, and 
reduced the level of activity 
in the industrialised oil 
importing countries. 


OPEC urged to drop dollar pricing 


BY RICHARD JOHNS 



Dr. All Jaldah ... index oil 
prices to inflation 


A strong call fur switching 
away from the weakening dollar 
to a basket of currencies to cal- 
culate future increases in oil 
prices and for indexing prices 
in line with inflation, was made 
here yesterday by Dr. Ali 
Jaldah, former Secretary 
General of the Organisation o£ 
Petroleum Exporting Countries. 

Speaking at OPEC’s annual 
seminar. Dr. Jaidah. who Is 
now managing director of the 
Qatar General. Petroleum Cor- 
poration. also warned that “oil 
prices may be expected to in- 
crease in real terms in the light 
o£ the scarcity of hydrocarbons, 
as well as the continuous rise 
in the cost of alternatives." 

" He said that OPEC should 
revert to a basket of currencies 
similar to the " Geneva II 
formula” that was negotiated 


with the oil companies In the 
summer of 1973, but abandoned 
a few months later, when the 
producers asserted their power 
to set prices unilaterally. 

Pressure is building up 
within the ranks of the pro- 
ducers for the establishment of 
a mechanism to maintain auto- 
matically the purchasing power 
of petroleum revenues. 

The possible* introduction of 
a system relating oil prices to 
a weighted average of the value 
of a number of currencies,, and 
a Iso m aki ng them i nflatlon- 
proof, is now bound te be dis- 
cussed seriously at the next 
ordinary OPEC Ministerial con- 
ference scheduled for Caracas, 
Venezuela, in December. 

Saudi Arabia is believed still 
to be opposed to shifting away 


from the straight denomination 
of prices in dollars. This is 
because of its vested interest in 
the health of the currency, in 
which, the bulk of its accumu- 
lated foreign assets of $60bn to 
$70bn is invested and because 
of its concern for the well-being 
of the world’s econmoy. 

At the. same time, the King- 
dom does not dissent from the 
hardening consensus within 
OPEC that the real value of oil 
revenues established for second 
half of 1979 should be preserved. 

On both issues Saudi Arabia's 
will to resist the majority of 
the other producers may have 
been greatly reduced by the 
failure of President Carter’s 
administration to persuade or 
cajole Israel into accepting the 
concept of a meaningful form of 


Palestinian self-determination 
In the Occupied Territories. 

At a previous session nf the 
seminar. Dr. Adulhardy Taher. 
Governor of Petromin, the 
Saudi state oil corporation, took 
an optimistic view of the 
balance of oil supply and 
demand, suggesting that the 
world might enjoy a modest 
surplus of some 500,000 hairels 
a day next year— rather loss 
than 1 per cent of present world 
consumption. 

In his address Dr. Jaidah 
said " Whether prices rise on 
the basis of a yardstick 
measuring the scarcity value 
and the cost oE alternatives, 
or through lung-tern; assess- 
ment of supply and demand, it 
is better for both producers 
and consumers that this be 
done in. a planned manner." 


Iran asks Japan to pay $38 for spot crude 


BY RICHARD C HANSON IN TOKYO 


IRAN HAS radicated, to 
Japanese trading houses that it 
wants to charge $38 per barrel 
for spot purchases of light 
crude and $36 for . heavy, 
according to importers. 

Unconfirmed reports say that 
a U.S. buyer has already paid 
more than $40 a barrel for light 
crude. 

It is not clear whether the 
Japanese have actually 
accepted such prices, but what 
is certain is that Japan will 
have to depend on a consider- 
able amount of spot purchases 
to maintain, supplies. 


Last year, Japan was able to 
buy spot crude when prices 
were lower than official prices. 
This year, it will have to buy 
about the same amount under 
much tighter price and supply 
conditions. 

It appears that recently spot 
purchases have run at about 
4-5 per cent of all imports, with 
purchases from April to August 
estimated at 4m kilolitres. 

Japan’s Ministry of Inter- 
national Trade and Industry 
(MITI) has yet to disclose any 
estimates for the amount of oil 
they expect to be able to import 


from this October into- the 
winter months, claiming uncer- 
tain supplies from the major 
oil companies make sucb . an 
estimate difficult. 

Gulf Oil. for example, is now 
notifying customers that.it will 
trim its supplies to Japan in 
November to 36 per cent of the 
original contract level, from 38 
per cent this month. 

Gulf last year supplied 6.9 per 
cent of Japan’s oil imports. AU 
the other majors have made 
reductions. Even China, while 
not formally cutting back on its 
agreement, has informed Japan 


that supplies will be delayed 
this autumn. 

MITI has directed that Japa- 
nese companies avoid buying 
spot crude at prices considered 
to be excessive. 

Officials say no purchases 
have been made at the highest 
levels being quoted, but one 
Japanese refiner was reported 
recently to have agreed to buy 
Iranian oil on a spot basis at 
$34.50 a barrel. 

It is expected that a more 
accurate picture of Japan’s 
supply situation will emerge 
after this Sunday’s GeneraL 


Election. 

Reuter adds from Tehran; 
Ayatollah Rabbani Shirazi. a 
leading Moslem clergyman, 
called od Mr. Ali-Akbar 
Mornfar, Iran's Oil Minister, 
yesterday to lower oil produc- 
tion and seek higher prices for 
crude export*. It is the first 
time since the February Revo- 
lution that a member of- the 
Moslem clergy has publicly 
given such detailed advice tn 
the Government on how to 
handle Iran’s oil sales. 

Ayatollah Shirazi is a mem- 
ber of Iran’s assembly of con- 
stitutional experts. 


U.S. jobless falls to 5.8% 


BY DAVID BUCHAN IN WASHINGTON 


UNEMPLOYMENT fell in the 
U.S. last month to 5.8 per cent 
of the work force, from 6 per 
cent in August. It is now back 
at the level at which it lias 
hovered for most of the past 
year. 

Yesterday’s figures, released 
by the Labour Department, may- 
make it easier for the Admini- 
stration to resist pressures from 
some Congressmen for a stiraul- 
latory tax cut and may also 
reduce political inhibitions on 
the Federal Reserve Board in 
pursuing tight interest and 
money supply policies. 

The September jobless drop 
would appear to square with 
indications that in the third 
quarter, output in the U.S. prob- 
ably grew slightly in real terms, 
rather than following the second 
quarter's sharp fall. But a 
renewed drop in Gross National 
Product in the last quarter of 


this year, is very much- on the 
cards. 

The strong , employment 
advance in September — adding 
610,000 to the work force, after 
the August fall of 310,000 — is a 
little surprising. It is not 
expected to continue at that 
rate. , 

The Administration forecast 
is for unemployment to hit 6.6 
per cent by the end of the year 
— the only area of the economy 
where Government predictions 
may have erred on the gloomy 
side. 

Stewart Fleming writes from 
New York: For the' secAui time 
this year, savings and loan 
associations — the financial insti- 
tutions which finance the bulk 
of house purchase in the U.S. — ' gage funds, 
suffered a net outflow of funte remain high. 


perhaps as much as Slbn more 
than they deposited. 

In New York, the National 
Association of Mutual Savings 
Banks said that its members, 
who are also important in the 
financing of home loans, prob- 
ably had a net outflow compar- 
able to the loss of $689m 
in September 1974 — the worst on 
record. 

Mortgage loan commitments 
have held up so far this year. 
The latest figures could fore- 
shadow a period of tight money 
in the home-loans market, which 
would constrict house-building, 
thus further weakening the U.S. 
economy. 

It seems there is no immediate 
threat nf a sharp cut in mnrt- 
Interest rates 
and economists 


in September. will be watching the monthly 

Rising interest rates during figures from the savings industry 
the month probably account for .to see whether the outflow 
the fact that savers withdrew continues. 


French banks 
increase base 
lending rates 

By David White In Paris 

TWO of the leading French pri- 
vate-sector banks yesterday 
pushed their base lending rates 
up by a further 0.3 percentage 
points to 11.05 per cent the 
highest level for over four 
years. 

Other big banks, including the 
three state-owned institutions 
which dominate the market 
were expected to follow the in- 
crease. led off by Banque de 
Paris et des Pays-Bas (Paribas) 
and Banque de L’lndochine et 
de Suez (Indosuez). 

The rise is the sixth succes- 
sive sharp increase in France 
since early June. During that 
period the cost of hank borrow- 
ing to the most privileged cus- 
tomers has climbed by just over 
a quarter, from/ a previously 
stable level of 8.8 per cent 


IMF AND WORLD BANK MEETINGS 


Impressive unanimity on problems of inflation 


Brazil banker warns of 
public spending cutback 

BY HUGH O 5H AUGHNE5SY, LATIN AMERICA CORRESPONDENT 


A STERN warning about the 
difficulties facing the Brazilian 
economy was given in London 
yesterday by Sr. Ernani Galveas. 
president of the country's Central 
Bank. Sr. Galveas forecast a 
spurt in inflation and a cutback 
on public sector capital expendi- 
ture. 

Speaking after the announce- 
ment that Brazil was seeking a 
syndicated loan of $1.2bn. Sr. 
Galveas said the government 
planned to phase out subsidies 
on consumer items in the near 
future, and added that this would 


Sr. Galveas said that the 
government would be likely soon 
to announce the scrapping of 
proposed new capital projects 
though those whiejt had already 
been parted would not he 
affected. The government, how- 
ever. did not intend to suggest 
ruts in private sector investment 
plans as business confidence had 
to be maintained. 

The Brazilian government had 
to balance the demands for 
economic and social development 
with efforts to enntrof inflation 
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push up the cost of living. “ It *“2!“ 


could be regarded as an example 
of corrective inflation," he 
commented, as the move was 
aimed at cuting public expendi- 
ture. 

Inflation in Brazil, which last 
year was put officially at 45 per 
cent is likely to exceed 60 per 
cent this year. 


some $50bn as. its hill for 
imported oil was soaring. 

Arguing that the economy hail 
to continue to grow despite 
present difficulties ho said lhal 
1.4m new jobs had to he mated 
annually if unemployment was 
to be kept within bounds. 


PETER RIDDELL IN BELGRADE 

THE WORLD’S Finance Minis- 
ters and central bankers are 
agreed — to a surprisingly broad 
extent — about the international 
economic outlook and on the 
proper response. 

No one expected anything 
specific In the way of new ideas 
or detailed proposals to emerge 
from the annual meetings of the 
International Monetary Fund 
and World Bank in Belgrade, 
and they have not. But what 
has emerged — and clearly — has 
been what M. Jacques de 
Larnsitrc yesterday described 
as a deeply impressive degree 
nf unanimity on the problems 
of inflation. 

Indeed, the talks have high- 
lighted a marked shift in atti- 
tudes over the past few years. 
Long gone are the days of 
“going for growth.” Bui this 
year's meeting has also seen the 
demise of the interim phase of 
“convoys and locomotives." with 
their list of detailed policy 
recommendations for individual 
countries. 

The aspirations have been 
more modest over the past week, 
though no less difficult to 
achieve. They have focused on 
the need to reduce inflation and 
inflationary expectations if 


there is to be any hope of sus- 
tainable growth. 

There is also agreement on 
the importance of a tight 
monetary policy to achieve this 
objective, though some enm- 
pLainis have been made about 
high interest rates. It has beeo 
especially significant that this 
view has been put forward not 
only by industrialised, but also 
by developing countries. 

The speeches of some of the 
poorer nations have recognised 
that there are limits to what 
the industrialised world can do 
until their inflationary problems 
have been eased. 

Indeed, rather to the surprise 
of some participants, the 
developing countries have been 
less vocal and militant than 
might have been expected in 
view of the serious deteriora- 
tion in their economic pros- 
pects. 

There was a note almost of 
fatalism about the communique 
of these countries' Group of 77 
and their frustrations were 
mainly expressed in an attempt 
— effectively deferred for a 
year — to gain observer status 
with the Palestine Liberation 
Organisation. 

The problems nF the non-oil 
developing countries — the 
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Sir Geoffrey Howe, Chancellor of the Exchequer (left) and 
Mr. Gordon Richards, Governor of the Bank of England, :in 
Belgrade 


sharp rise in their aggregate 
current account deficit and 
their 30 per cent average infla- 
tion rate — took up much time, 
but with no real progress. 

The World Bank, in particu- 
lar, faces constraints on its 


ability to sustain increased 
lending. This is principally 
because the U.S. Congress has 
sought to impose restrictions 
on any support for the Inter- 
national Development Associa- 
tion, the Bank's soft loan arm. 


Yet it is not all gloom. 
Although the U.S. is in. or bead- 
ing, For a recession, most 
countries are agreed that the 
overall „ economic ‘ downturn 
should be less severe, and that 
inflation rates should be lower 
than after the last sharp rise 
in oil prices in the mid-1970s. 

Moreover, there is now a 
better balance in the distribu- 
tion of current account deficits 
and surpluses between the 
major countries. 

Several speakers said that 
jtbis improved balance should 
help to calm the exchange 
markets. But such stability has 
been a long way off in the past 
forjnight. 

The turbulence of the 
currency and bullion markets 
has lent a distinct air of 
unreality to the occasion and 
explains why many bankers, 
notably Bir. Paul Volcker. chair- 
man of the U.S. Federal 
Reserve, left for home early. The 
only result so far has been a 
smoke screen of rumours and 
suggestions that something 
might happen. 

The role of the IMF in all 
this remains peripheral. Several 
speakers urged a greater use of 
the Fund’s resources by develop- 
ing countries and closer co- 


ordination with the commercial 
banks. 

In the most stimulating speech 
of the meeting. Mr. G. William 
Miller, U.S. Treasury Secretary, 
called for stronger surveillance 
powers for the IMF. He said the 
IMF should be allowed to - 
scrutinise the economic and 
exchange rate policies of any 
country running either a large 
payments deficit or a large 
surplus. 

But this is far from 
universally accepted and flte 
IMF is a long way from being 
a world central bank. 

There have also been signs 
that the industrialised countries 
are lukewarm about the pro- 
posed substitution account, into 
which excess dollars would be 
deposited in return for interest- 
bearing claims denominated in 
special drawing rights, the 
Fund’s own currency. 

The interim committee of 
Finance Ministers agreed on 
Monday to move an important 
step forward in ordering a study 
about the detailed design of 
sucb an account but subsequent 
speeches showed that many 
countries regarded this as mak- 
ing at best only a limited con- 
tribution. 


South Africa to 
sell Zambia 
more maize 

By Bernard Simon in 
Johannesburg 

SOUTH AFRICA has agreed tn 
supply Zambia with 200,000 
tons of maize to help it over- 
come a severq shortage of food, 
following the recent drought 
there. 

The transaction was discussed 
at meetings in South Africa 
earlier this week between the 
general manager of Zambia 
Railways, Zambia’s director of 
agricultural marketing, and 
South African officials. The sale 
was confirmed yesterday by Mr. 
Hendrick Hickley, manager of 
the South African Maize $nard. 

Another 14,000 tons of maize 
have been sent to Zambia in 
the past five months. South 
African Railways officials say. 
Sales to date thus total 214,000 
tons. 

About 2,500 tons of maize 
have been sent to Zambia from 
South Africa this week. 
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The Heart 
Is Where 
tour Home 

Is 

Our convenient location in the 
heart of Amsterdam is only one 
reason, so many guests come 
’home* to us again ana again. 
Some other 5 star reasons? 

★ 

individual attention and high 
standard of service 

★ 

free movies on your in-room 
closed circuit, colour TV 

★ 

individual air-conditioning... 
and.mini-bar. plus 24-hour . 
room service 

★ . 

wide choice of restaurants, bars 
plus our Windjammer club for 
wide-awake nightlife 

★ 

awarm and friendly atmosphere... 
that's unusual in large, luxury hotels 

We're the only 5-star hotel in the 
heart ol town. You're close to 
everything when you stay in the 
heart. 

^mslendam 

Marriott 

Stadhouderskade 21, 

1054 ES Amsterdam 

Phone: 020 - 83 Si 51, Telex15037 


The investment plan described HFby the Financial Times as 
‘a major step forward’— now offered with new ‘income’ option: 

UK Provident announces improved terms for this successful time. The Plan may also allow you to double your investment after 

Investment plan, launched in January, 1 979. Moneymax now offers 5 yearn, or earlier, depending on your age at entry, 
even greater investment flexibility, with four options after 1 0 years: Return on your money is outstanding 


1. TSx-free capital sum 

2. Tax-free ‘income’ 

A new feature for Moneymax— a tax-free ‘income' for life, if required. 

3. Tax-free roll-up 

You leave your cash to accumulate tax-free growth bonuses until you 
need it; and capital or ’income' may be taken at a later date. 

4. Replace your investment 

Normally, you can start a new Moneymax ora 10-year endowment 


With UK Provident’s record bonus rate, Moneymax offers a yield of up 
to 1 1 .41 % p.a. after 1 0 years — depending on age at entry — equivalent 
to 1 6.3%. assuming income tax at 30%. Your life is also assured. 
Moneymax provides complete investment flexibility 
Plan ahead for children's school and university education; future 
investment; business development; of for a comfortable retirement 
Consult your life assurance adviser or nearest UK Provident branch 
about this profitable and tax-efficient investment Or freepost the 


assurance— upper age limit 55— whatever your state of health at that coupon. 

One of Britain’s fastest-growing mutual life offices - assets now exceed £350m 




UK Provident, Freepost, 

Salisbury SP1 2YZ. (nostamp required} 

Please send me details of your improved 
Moneymax Plan 


Name. 


11 'Address 


UK Provident Dolphin House, New Street, Salisbury SP1 2QQ, Wilts. Telephone: 0722 6242 
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Insurance 
goes up 
again for 
lm drivers 


irn* 



lm motorists insured 
with Guardian Royal Exchange 
Assurance, the second largest 
motor insurer in the UK, face a 
further rise in motor insurance 
premiums. He company is rais- 
ing premiums from November 1 
by an average of 9} per cent 
The increases range from 7* per 
to 10.9 per cent. 

It is the second time this year 
that GRE has revised its motor 
rates— they went up by an 
average 12 per cent on April L 
Motorists renewing from 
November 1 will thus find their 
premiums have been raised 
twice. 

A mature driver of a isoo cc 
car. living in a country area 
and eligible for full no claims 
discount, will- pay £60.20 for his 
insurance in November, com- 
pared with £50.40 last year— an 
increase of 19.4 per cent. 

GRE is the latest of many 
insurance companies that have 
increased motor premiums 
within 12 months of a previous 
increase. Insurance companies 
were hit by the increase in 
VAT, which added 6§ per cent 
to claims costs. 

With inflation running at its 
present levels, insurance com- 
panies are finding that claims 
costs in general are rising far 
quicker than assumed in their 
calculations. They are having 
to make fresh calculations 
before 12 months have passed. 


Government spending 
closer to targets 


BY DAVID FREUD 

WHITEHALL SPENDING in 
the last financial year was much 
closer to Government targets 
than in previous years. 

Total underspending was 1.6 
per cent, compared with 2.6 per 
cent in the 1977*78 financial year 
and 2.9 per cent, in 1976-77. 

The cut in the shortfall sug- 
gests that central Government 
is becoming more adept at 
operating within cash limits. 
He cash limit system was 
introduced at the beginning of 
1976-77 to improve control of 
public spending ' 

In contrast, the provisional 
figures for the out-turn of cash 
limits last year, published in a 
White Paper yesterday, show 
that total spending by local 
authorities and other bodies was 
at £4ibo, 11 per cent below the 
limits; — about the same shortfall 
as in the previous year. 

There were four areas of over- 


spending. Hese were the Min- 
istry of Defence, the aid pro- 
gramme run by the Ministry of 
Overseas Development tbe 
welsh Office bousing programme 
and net borrowing by the Welsh 
Water Authority. 

There were ‘also five areas 
of serious underspending, 

These included the com- 
munity land scheme, where the 
allocation was 54.5 per cent 
underspent and part of the 
Department of Trade budget 
covering support services such 
as civil aviation. Here, spending 
was 27.5 per cent below target 

The Treasury said the com- 
mon reasons for underspending 
were employment of fewer staff 
than planned and slippage of 
capital work. 

All areas of overspending 
would be Investigated. In some 
instances, the Government 
might offset any overspending 


by cutting the target in the 
current year. 

The Defence budget was 1 
per cent over target at £(L95bn. 
This was due mostly to the 
disruption of normal bill-paying 
to contractors during a strike 
in Liverpool at the end of the 
financial year. 

The overspending of 0.6 per 
cent on the aid progr amm e was 
due to over-compensation on 
the bilateral aid front when aid 
provided through multilateral 
agencies was £60m below target 
in the middle of 1978. 

He Welsh Water Authority 
claimed yesterday that the 24 
per cent overdrawing on Its 
£20m borrowing limi t was 
largely because Its targets had 
not been adjusted for enlarged 
responsibilities. 

Cask Limits 1978-79 Provi- 
sional Out-turn, Crnnd 7 681, 
SO, 90p. 


Tax and Price index ‘below sfandard ! 


THE GOVERNMENTS Tax and 
Price index, launched In August, 
fell well below the normal 
standards of Government statis- 
tics. says the Institute of Fiscal 
Studies. 

Mr. John Kay, the institute’s 
director of research, said in 
London: “ The new index should 


Conservatives spent 
£2m more in 1978 


BY EUNOR GOODMAN 

THE CONSERVATIVE Parly 
increased its central spending 
by £2m in the year building up 
to its May election victory. This 
increase was almost entirely due 
to a five-fold rise in advertising 
and publicity spending. 

The party’s financial year 
ended on March 31— just five 
weeks before polling day. But 
tile figures published yesterday 
include . much of the money 
spent centrally on the May elec- 
tion as well as spending on pre- 
paration for an October election 
in 1978, which everybody ex- 
pected but which never took 
place. 

The Conservative Party was 
spending heavily on advertising 
from April 1978, when it 
appointed Saatchi and Saatchi 
as its advertising agency. For 
the full 12 months. Conservative 
Central Office spent £1.55m on 
publicity and broadcasting. This 
compared with £275.000 in the 
preceding year, and is far 
higher than any estimate of 
Labour spending: 

The Conservative Party’s 
central income rose by 22 per 
cent to £3.4xu but this still left 
a deficit of £L37m at the end 


of tiie year compared with a 
surplus of nearly £40,000 in 
1977-78. Since then, funds that 
have apparently been flowing 
into the party coffers fairly fast 
and Tory organisers believe 
that the deficit should be re- 
duced to nearly £100,000 by the 
end of this financial pear when 
expenditure is budgeted to have 
risen to £6m- - - 

In real trams. Conservative 
Central Office spent less than 
in 1974-75 when the election 
cost £2. 78m and the proportion 
spent on advertising was higher 
than last year. ", 

On top of the £4.7nr, .spent 
centrally, the Conservative 
Party in. the constituencies 
spent another £6m which they 
raised themselves, making a 
total party outlay of £10.7m for 
the year. 

Lord Thorneycroft, chairman 
of the Conservative Party, said 
in the foreword to the party 
accounts that even though it 
proved very expensive gearing 
up for an election throughout 
last year, the decision to launch 
a big advertising and public 
relations effort was “ plainly 
right." 


Wholesale newsagents 
to cease trading 


BY JOHN LLOYD 

E. MARTIN AND SONS, one of 
the country's larger indepen- 
dent wholesale newsagents, is 
to cease trading on November 
24, blaming closure on Indus-, 
trial disruption in Fleet Street 
in general and tbe ten-month 
stoppage at Times Newspapers 
in particular. It employs 114 

Martin has sales of more than 
£5m a year and supplies 350 
shops in the London area. He 
company has been trading for 
100 years. 

Mr. Rodney ' Hargrove, a 
Martin director, said that the 


company had failed to find a 
purchaser. ‘‘No one wants to 
take over a handful of problems. 
A wholesale operation like this 
one can be successful oply 
when it gets its full supply of 
publications." 

Tbe erratic supply schedule of 
Fleet Street and the increasing 
costs which wholesalers had to 
bear made profitable trading 
impossible. 

He Times dispute, now 
approaching its 11 th month, had 
cost the company about £1,500 
in gross profit every week. 


Water authority sells 
farmland for £2m 


THE THAMES Water Authority 
announced yesterday it had sold 
1,382 acres of farmland for 
£2.097,000. . 

He land was. bought for 
£757,500 betweot 1974-76. It was 
intended for sludge disposal in 
an emergency, such as during 
a period of industrial action, 
but it has never been used. 

He farmland, comprising the 
Studley groups of- farms, Ox- 
fordshire, and Nolands Farm, 
Wiltshire, last year contributed 
to a £150,000 loss on the 
authority’s land holdings.- of 
4,500 acres. - 

The authority said it was 
advise dto sell the land by farm- 
ing consultants. A further in- 
centive was provided by the 
Government telling public 
bodies to sell surplus assets. 

Euston bus 
station opens 

A £400,000 bos station, used by 
London Transport on 13 routes, 
will open tomorrow in front of 
Euston main i roe station in 
London. 

Brenfcard soon 

A CREDIT CARD service is to 
be launched- for regular shop- 
pers at Brent Cross shopping 
centre in North London. If will 
enable shoppers to use the same 
card at 66 shops in the centre 
and will be issued by Barclay- 
card later this month. The aim 


is*to issue over 10,000 cards in 
the. first year from the Barclays 
Brent Cross branch. 

Airport plans 

PLANS FOR a major develop- 
ment of Lulsgate Airport, 
Bristol, were revealed by tbe 
City Council yesterday 
It estimates that the number 
of passengers using the airport, 
mainly holiday charter traffic, 
will rise from 235.000 last year 
to around 800,000 by 1996. 

Energy priding 

THE GOVERNMENT confirmed 
yesterday that it is to change 
. energy conservation policy, put- 
ting the emphasis on “rational 
pricing ” of energy, rather 
than on incintives or publicity 
alone. 

Homeless boused 

ABOUT 53.000 homeless 
families were given accommo- 
dation by local authorities in 
England and Wales last year. 
More than half were in London 
and the other metropolitan 
districts. 

Merger move 

BIRMINGHAM'S £2.7m St 
PbAip’s Benefit Building Society 
will merge with the £250m Mid- 
shires Building Society if the 
St Philip's members accept a 
u nanim ous recommendation by 
its board of directors:. 


have been free from any pos- 
sible suggestion that political 
considerations and the 
assumptions made or the 
methods of construction, and it 
should have been of high tech- 
nical quality.” 

Its failure in these respects 


“is unfortunate, firstly, in that 
it in some degree discredits 
what might otherwise have been 
a useful and important contri- 
bution; and, secondly, it has 
worrying implications for the 
integrity of Government statisti- 
cal information as a whole.” 


Courage 
beer 
up 3p 

8Y DAYID-CHURCHILL 


CPURAGE, Imperial Group’s 
brewery subsidiary, is to in- 
crease, its beer prices by 3p a 
pint from October 15. 

He increase win be the com- 
pany’s second this year. The 
first 3p rise came in February. 
Prices also rose in June due to 
the higher VAT announced in 
the Budget 

Courage say that the price 
rise has been made necessary 
by increased costs since 
February. 

He. next major brewery 
group to raise prices is likely 
to be Scottish and Newcastle, 
which also had a 3p price rise 
earlier this year. 

Other breweries are under- 
stood to be considering whether 
to follow. Both Bass and Whit- 
bread, however, have under- 
taken not to increase prices 
before next January unless 
there are unforeseen cost in- 
creases. 

He latest Brewers’ Society 
production figures show that 
beer production in August rose 
by 3.3 per cent against the same 
month last year to 3.6m bulk 
barrels. 

This brings tbe running total 
for the first eight months of the 
year to 27.5m bulk barrels, a 
rise of 2.4 per cent on the same 
period of 1978. 


New North Sea 
oil find by BP 


BY RAY DAFTfiR, ENERGY EDITOR 


BRITISH PETROLEUM has 
made a new oil discovery close 
to the Andrew Field, some 140 
miles north-east of Aberdeen. 

He find is significant because 
it could well help to justify 
commercial oil development in 
and around the Andrew Field. 

BP confirmed that the Sedco 
H drilling rig had made the dis- 
covery in block 16/2S on a sep- 
arate structure from Andrew. 
An oil now was tested at 2 rate 
of 2,400 barrels a day through 
a one-inch cboke. The oil itself 
was said to have a gravity of 29 
degrees API, making it some- 
what heavier than the crude in 
many nearby fields. 

A statement from BP said 
that further appraisal drilling 
would be required to determine 
whether or not the discovery 
was a commercial prospect In 
tbe meantime, the well was 
being “ suspended.” The fact 
that the well has been merely 
sealed off and not abandoned 
is perhaps indicative of BP’S 
intention to use it for develop- 
ment work at some later date. 

He Andrew reservoir 
straddles two blocks. 16/18 in 
which BP has sole interest, 
and 16/27a, licensed to a con- 
sortium of five companies: 
Phillips (as operator), Petro- 
fina. Agip, Century Power and 
Light and Oil Exploration. 

He Phillips group is ex- 
pected to begin drilling an 
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appraisal well on the western 
flank of its portion of the 
Andrew Field later this month. 

Phillips is hoping It can also 
begin development of fields in 
its nearby “ T-block” — Tiffany, 
Thelma and Toni — with produc- 
tion starling in 1983-84 

One possibility, now being 
discussed by the oil industry 
and Government energy 
officials, is the construction- of 
a new gas-gathering pipeline 
system to collect any natural 
gas produced at the same time 
as crude oil. 

• Occidental said yesterday 
that it had plugged and aban- 
doned a well in block 22-la, 
close to the Forties Field, 
which was believed to have 
been dry. 


26 British 
Airways 
routes cut 

By Lynton McLain 


THE BOARD of British Airways 
yesterday agreed to withdraw 
completely from 26 loss-malting 
air routes in Britain from 
ApriL 

Tbe cuts will end British 
Airways' operations AC 
Southampton, Cardiff, Bristol, 
Leeds-Bradford airport, the 
Isle of Man and Guernsey. 

Mr. Roy Watts, the chief 
executive of British Airways 
said after the meeting that the 
routes “ are of no strategic 
importance to the airline." They 
account for 1 per cent of the 
airlines total revenue. 

He routes to be cut are: 
Jersey to Southampton, Bir- 
mingham, Bristol, Edinburgh, 
Glasgow, Loeds-Bradford. New- 
castle and Cardiff. Guernsey to 
Birmingham, Bristol. Leeds- 
Bradford, Manchester and 
Heathrow. Cardiff -Bristol to 
Paris. Heathrow Airport, Lon- 
don to the Isle of Man, Bir- 
mingham, and Leeds-BradforiL 
Belfast to Leeds-Bradford, New- 
castle, Bristol -Cardiff and Edin- 
burgh. Manchester to the Isle 
of Man. 

There will still be five jet 
flights to Jersey each day, four 
from Heathrow and one from 
Manchester. 

Four of Britain’s private air- 
lines meet on Monday to an- 
nounce plans for taking over 
the routes. 
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" In numbers alone it was astonishing. One third of 
Ireland’s population crowded into Phoenix Park to 
welcome him. A quarter of a million young people 
•; >, N travelled to Galway to applaud him. Three hundred 
thousand gathered atKnock to receive his blessing. 
This week NOW! magazine makes a 
commemorative record of these events. 
Thirteen pages, most of them in coloui; 
capture vividly the scale, the drama and the 
emotion of the Pope’s historic visit 


Mountbatterfs 
last testament 

A remarkable speech by 
fee man who once headed 
Britain's Armed Forces 


Who rules in Sooth Mica? 

John Fullerton discloses 
an unpublicised H coup!’ 
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Margaret 

Thatcher 
talks to NOW! 

In tiie first major interview since she assumed 
office, the Prime Minister discusses wife. 
AnfecnyShriiiisley the issues that confront her 
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Mkftael Besetting 

-A profile by Julian 
CntchleyMP. 


Scott& 

.Amundsen 

CoreHiBametl reviews 
the controversial new book. . 



Tbmffirtchinson 

Rank Jo hnso n on fee new films 

on fee 

Callaghan Crisis. ' 


Patrick Hint ber 

on fee 

economic realities. 


This week NOW! magazine gives 
unrivalled colour coverage of the Pope’s visit 
to Ireland. 

The Prime Minister talks to Anthony 
Shznnsley about how she is governing 
this country. 

Qkan Allan writes about an American whom 
critics describe as “The most dangerous 
man in Television? 

And Fashion Editor Kathryn Samuel 
presents some colourful jump soils. 



The news magazine. 
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REPORTS BY JOHN HUNT AND IVOR OWEN 



of Ireland’ demand rejected 


DEMANDS for the immediate withdrawal of 
British troops from Northern Ireland were 
cnishingiy rejected on the final day of the 
Lahonr Party conference at Brighton 
yesterday. 

Fears that Mr. James Callaghan might 
suffer another embarrassing rebuff with the 
policy of the former Lahonr Government 
being overturned faded as delegates 
responded to a forthright speech by Mr. 
Michael Foot. He Insisted that the confer* 
ence should do nothing to give comfort to 
those responsible for barbarism and terrorism 
in Northern Ireland. 

As the debate was abont to begin, the 
former Prime Minister showed his anxiety by 
moving from his normal position on the plat- 
form to sit next to Mr. FooL 

He said: “If you are going to be shouted 
down* I want to be beside you." 

However, Mr. Foot enconntered few hostile 
interrap lions, as he warned, on behalf of the 
NEC of the “ catastrophic effects ” which 
would flow from a conference decision calling 
for the immediate withdrawal of British 
troops. 

The Labour Government had refused to 
move in that direction because it believed 
that without the presence of British troops 
there would be hundreds more deaths. The 
whole of Ireland— north and south — would be 
condemned to civil war. 

Mr. Foot urged the conference to make It 
dear that terrorism had no part in the 
socialist view of democracy. 

M We do not believe that legitimate socialist 



Jim Callaghan (right) moved along the platform to give Michael Foot support in the**troops 

out" debate. 


ends can be achieved by the kind of methods 
that have been resorted to in Northern Ire- 
land,’’ he said. 

He defended the record of the Labour 
Government and its maintenance of a bi- 


partisan approach at Westminster, and rejected 
suggestions that this meant that Labour 
Ministers bad been following To*y policies. 

It was the Labour Government, he 
emphasised, which ended internment in 


Northern Ireland. 

Mr. Foot assured the conference that the 
NEC was not slamming the door on a political 
initiative or indicating reliance on a military 
solution by asking for the rejection of the 
call for the withdrawal of troops and the 
ending of a bipartisan policy. 

He paid tribute to the Imaginative role 
being played by the trade unions in Northern 
Ireland In seeking to end the present conflict. 

Support for the “ troops oat now ” campaign 
was given by Mr. Frank Hansen from Brent 
East. 

He complained that the essence of the bi- 
partisan approach was the defence of the 
unnatural partition of Ireland and the use of 
the foil force of thousands of British troops 
to deny the Irish people as a whole the right 
to determine their own future. 

Protests mingled with the few cheers when 
Mr. Hansen accused the British army of 
being the main cause of the perpetuation of 
the blood bath fn Northern Ireland. 

He also contended that Its presence also 
had the effect of putting the backbone in the 
right wing Ulster Unionists. 

Mr. Stanley Orme, MP for Salford West and 
another ex- Cabinet Minister, denied allega- 
tions that the suppression of human rights in 
Northern Ireland was on a similar scale to 
that in South Africa and Rhodesia. 

He recalled that British troops were sent 
to Northern Ireland in 1969 to protect the 
minority community. Their Immediate with- 
draws! would only worsen the situation, with 
the possibility of violence in English cities. 


Newspaper plan deferred 


A . PROPOSAL that the Labour 
movement should establish its 
own popular national daily 
paper before the next general 
election at the latest was 
referred by the conference for 
further consideration by the 
party's national executive 
council. 

But delegates approved a 
motion from the Society of 
Graphical and Allied Trades 
agreeing in principle to the 
creation nf such a paper. 

Lady Jeger, incoming chair- 
man of the party, said the 
executive agreed with the 
underlying theme of the motion 
from the Dorking branch, which 
called for the paper to be 
launched before the election. 
But she emphasised that the 
question of financing such a 
scheme had to be carefully 
examined. 

The press and publicity com- 
mittee of the executive had 
agreed tbsj it wanted to get a 
paper under way before the 
election, she said. The party 
treasurer, Mr. Norman Atkin- 
son, had already started talks 
with the chairman of the TUC 
press committee. 

The executive was asking for 
the resolution to be remitted 
only because of the narrow 
point that it tied the proposal 
down to a specific date. 

The SOGAT resolution 
agreed to “encourage the cre- 



Lady Jeger, new chairman 

ation of alternative newspapers 
of all kinds, including, a news- 
paper sympathetic to the 
Labour movement." It backed 
proposals for a national print- 
ing corporation, a producers’ 
press co-operative, and the 
establishment of a fund to assist 
the launching of new publica- 
tions. 

The SOGAT motion also urged 
that the Press Council should 


have the power to initiate In- 
vestigations and require that 
equal space and prominence be 
given to corrections of fact and 
omissions in newspapers. 

According to the motion, 
private ownership of the news- 
paper industry had failed to pro- 
vide a genuine frpe press. 

Mr. Bill Keys, general secre- 
tary of SOGAT, told the 
conference that, while the press 
was controlled by a few rich 
men and multinational corpora- 
tions, a truly democratic Society 
would not be achieved. 

The movement had to destroy 
the myth that Britain had a free 
press. What it had was censor- 
ship by the proprietors. 

Mr. Tony Mulhearu, of the 
National Graphical Association 
said that the Press was 
dominated by eight millionaires, 
who had poured out pernicious 
poison against workers -on 
strike. 

“ Let this conference give 
warning that we will not 
tolerate lies and distortions for- 
ever," he said. 

Mr. Jim Parish, a journalist 
delegate claimed that the press 
had presented immigrants, trade 
unionists, and social security 
claimants as scapegoats. He 
suggested that the party should 
attempt to set up its own pro- 
vincial papers on a -more modest 
scale as a first step. 


No support for single-line 
Channel tunnel railway 


A MOTION supporting pro- 
posals for a single-track rail 
Cbannel tunnel failed to win the 
backing of the conference. The 
Transport and Salaried Staffs’ 
Association, which proposed the 
motion, agreed to refer it to 
the national executive council. 

This was in accordance with 
a suggestion from Mr. Tom 
Bradley. MP for Leicester East 
and chairman of the -executive's 
transport sub-committee. 

Ke gave a warning that the 
Channel project might take 
large-scale public funds that 
would be needed for other pro- 
jects under a Labour Govern- 
ment 

Throughout the debate on 
transport speakers strongly 
attacked the Government’s pro- 
posals to de-national ise the 
National Freight Corporation. 
They expressed concern about 
the Government's intentions to- 
wards the railways and other 
parts of the transport system. 

Mr. Tom Jenkins, general sec- 
retary of the Transport and 
Salaried Staffs' Association, said 
that the injection of private 
capital into state-owned areas 
of transport would lead to the 
Joss of public control. 

Only last week,, he said, Mr. 


Norman Fowler. Minister of 
Transport had told the unions 
that the Government intended 
to sell all the shares in the 
National Freight Corporation 
and thus put it firmly in private 
hands. 

Mr. Jenkins said that these 
industries must be brought back 
into the public sector by a 
Labour Government in accor- 
dance with the resolution 
approved by conference earlier 
in the week. 

Mr. Gordon Bagier, MP for 
Sunderland. South, and a 
member of the National Union 
of Railwaymen, pointed out that 
-other parts of the resolution 
totally opposed the hiving off 
of any part of the transport 
system, particularly of the 
National Freight Corporation. 
Therefore, he could not under- 
stand why the executive was 
asking for it to be remitted. 

Replying from the platform, 
Mr. Bradley said that Labour 
wanted an integrated transport 
system under a national trans* 
port planning authority. Yet 
this Government was engaged in 
a vast hiving-off operation. 

The de-nationalisation of the 
National Freight Corporation 
was unnecessary and doctri- 
naire. It offered no guarantee 


of a better use of resources. . 

Mr. Bradley wondered how 
long it would be before the 
Government proposed hiving 
off sections of British Rail, such 
as the hotels, the engineering 
section, and Sealink. 

He said there were well- 
founded rumours that the 
Government intended to cut the 
public service support grant for 
BR, which maintained loss- 
making passenger services. If 
this was so. then it would have 
a grievous effect on long-suffer- 
ing rail passengers in the sooth- 
east 1 

But on the subject of a 
Channel tunnel, the executive 
had serious reservations, 
although a single-track proposal 
was better than the grandiose 
scheme proposed under the 
Heath Government 

The executive however, had 
not yet had an opportunity to 
consider the implications - 
• Sir Alec Cairncross, Chancel- 
lor of Glasgow University, has 
been appointed by Mr. Norman 
Fowler, Transport Minister, to 
investigate British Rail's ' plan, 
for a £650m Channel tunnel 
link with France, he earlier 
proposal was for two single- 
track rail tunnels costing 
£1.75bn at current prices. 


Consultants look 
into regional 
industry bodies 


BY RHYS DAVID 

INDUSTRIAL PROMOTION 
bodies in the English regions 
will bo examined by a firm of 
management consultants for 
the Government as part of the 
continuing renew of public 
expenditure. 

The North West Industrial 
Development Association, the 
Yorkshire and Humberside 
Development Association, the 
Nnrth bf England Development 
Council and the Devon and 
Cornwall Development Bureau, 
will this year receive nearly 
£750.000 in Government funds. 
The four bodies have been 
told in a letter from the 
Department of Industry that the 
Government is anxious to 
eliminate any areas of duplica- 
tion. 

The bodies all have active pro- 
grammes aimed at attracting in- 
vestment, including extensive 
overseas promotion. The Govern- 
ment hopes to discover if any 
of this work overlaps with work 
done by other agencies, includ- 
ing the 40-strong Invest In 
Britain Bureau based at the 
Department of Industry in 
London. 

The letter says that Coopers 
2nd Lvbrand Associates have 
been asked to undertake the 
study, and report back by 
October 31. The co-operation 
of the bodies is sought. They 
ore asked to begin assembling 
immediately basic facts and 
figures about measures to secure 


mobile industrial projects, par- 
ticularly from overseas, and to 
encourage the expansion of 
indigenous industry. 

Coopers and Ly brand were 
already, at work yesterday at 
the North West IDA, based in 
Manchester. This year, it is due 
to receive Government funding 
of up lo £265,000. 

The letter, from Mr. Cyril 
Silver, director of the Invest in 
Britain Bureau, stresses that the 
role of the consultants is merely 
to gather facts so that the 
Government can determine the 
effectiveness of the various 
organisations. He points out 
that it will be up to the Govern- 
ment to take decisions. 

" At a later stage of the 
review you will have an oppor- 
tunity to make representations 
to Ministers before any 
announcements are made," he 
writes. 

The review has been attacked 
by Mr. Colin "Barnett, secretary 
of the North West TUC, who 
said the loss of the region's 
association would seriously 
affect its ability to attract busi- 
ness from overseas. 

“I have requested the oppor- 
tunity to meet the consultants 
when they come to Manchester 
in order that I can advise them 
of the TUC's concern that this 
organisation should survive and, 
indeed, be extended.” he said. 

The review affects only the 
promotional bodies in the 
English regions. 


Share sale 
‘puts jobs 
at risk’ 

By Our Lobby Staff 

TORY TRADE unionists have 
warned the Government that the 
proposed sale of the National 
Enterprise Board's shareholding 
in International Computers 
could put jobs at risk. 

A delegation of technical staff, 
led by the Conservative Trade 
Unionists group, told Mr. Adam 
Butler. Minister of State for 
Industry, earlier this week that 
the withdrawal of Government 
involvement might result in the 
company falling into foreign 
hands. This could jeopardise the 
security and the well-being of 
what the group called a strategic 
UK industry. 

After the meeting, the group 
maintained that Mr. Butler had 
recognised that tljere were 
special considerations which 
would make it undesirable for 
the NEB shareholding to pass 
into foreign hands. 

The group argued that 
employees should be offered all, 
or most of. the NEB’s sbarefeol^ 
ing in International Computers, 
instead of the shares being 
offered to outsiders. 

In its representations, the 
group, which the party tikes to 
think represents the views of a 
growing number of Tory trade 
unionists, again showed that it is 
uneasy about some of the impli- 
cations of the Government’s 
determination to make industry 
stand on its own feet. 


Whitelaw accuses Labour of 
‘undemocratic behaviour’ 


BY ELINOR GOODMAN, LOBBY STAFF- 


Protests at French ban 
on UK lamb imports 


BY CHRISTOPHER PARKES 

BRITISH FARMERS have 
cabled protests to the French 
Gnvernpient over France's 
refusal to allnw in shipments 
of lamb from the UK in defiance 
nf a recent ruling frnm the 
European Court of Justice. 

Mr. Peter Walker. Minister of 
Agriculture, is also taking a 
hand. He said yesterday that 
he was "very disturbed" at 
reports that France was 
obstructing French importers 
willing to take lamb from 
Britain. 

air. Richard Butler, president 
of the National Farmers’ Union, 


who sent the protest to Paris, 
has cabled Mr. Roy Jenkins, 
President of the EEC Commis- 
sion; Mr. Finn Olav Gundelach, 
the Agriculture Commissioner: 
and Mr. Walker. 

Describing the French attitude 
as *' disgraceful. “ Mr. Butler 
said he expected the Commis- 
sion to act immediately “to 
uphold the Treaty of Rome 

Mr. Walker said that he was 
investigating the charges of 
Interference with French 
Importers, and would be in 
touch with the French Minister j 
next week. 




Bradford spirit 
wins praise 

THE ENTERPRISING spirit of 
Bradford was praised yesterday 
by Mr. Walter Goldsmith, 
director-general of the Institute 
of Directors. 

Mr. Goldsmith was welcoming 
visitors to “The Bradford Ex- 
perience ” exhibition which 
aims to project the city as a 
location for investment. 

He described the exhibition 
as a positive response to the 
regional policy statement 
announced by the Government 
in July. 


MR. WILLIAM WHITELAW 
yesterday accused the Labour 
Party of hypocrisy and unde- 
mocratic behaviour. The Home 
Secretary also implied that, by 
its exposing the divisions with- 
in its own ranks at Brighton this 
week, the party had done even 
more to alienate its traditional 
supporters among trade unions. 

British trade unionists, he 
maintained, were turning their 
backs in their millions on ihe 
divided ranks of socialism. It 
was the Labour Left, “ still 
obsessed by the language and . 
ideologies of ages long gone by," 
who were swimming against the 
tide of history. “They and no 
one else,” he said, echoing the 
feeling of many Labour Right 
wingers. 

Mr. Whitelaw's speech, made ■ 
last night to a rally of Conser- 
vative trade unionists in Coven- 
try. broke the silence senior 
Tory Ministers have maintained 
on the grounds that the less 
done to distract attention from 


Brighton, the more damage 
Labour would do to itself. 

His attack on the divisions 
within Labour is likely to be 
taken up by many speakers at 
next week’s Conservative Party 
conference. 

Some delegates will un- 
doubtedly show their delight at 
the way they feel Labour has 
played into their bands this 
week. 

But some senior Conservative 
politicians, such as Mr. Norman 
St. John Stevas, may well point 
out that a triumph for the Left 
in the Labour Party should not 
be regarded as a reason for 
rejoicing because it could con- 
stitute a major threat to democ- 
racy in this country if Labour 
was no longer to operate as an - 
effective party of opposition. 

M.r Whitelaw argued yester- 
day that there was “ something 
false" about men who paid lip- 
service to democracy but who 
reach decisions at their confer- 


ence on the basis of huge card 
votes cast on behalf of hundreds 
of thousands, whose voice was 
never even considered. 

Frequently, he said, decisions 
at Labour conferences were 
dictated by wafer-thin majorities 
an union executives. Moreover, 
he added — nibbing salt into the 
wound by quoting Denis Healey 
— the members of some of these 
union executives were not even 
Socialists, but Communists. 

No one, he said, now disputed 
the degree of Conservative sup- 
port among trade unionists. The 
reason for this was not. “as 
Tony Benn would have it, 
because Labour Governments 
served up insufficient socialism,” 
but quite the reverse. 

If socialism meant the tyranny 
of the dosed shop, the lack of 
secret ballots, and the intimida- 
tory practice of secondary 
picketihg, then working people 
in their wisdom would want 
none of it, he claimed. 


Print union will 
press for Times 
pay talks soon 

BY PHILLIP BASSETT, LABOUR STAFF 


MEMBERS Of the National 
Graphical Association at Times 
Newspapers will press today for 
a resumption of pay negotia- 
tions with the company before 
re-publication of its suspended 
titles despite the company’s in- 
si stance that tills is unaccept- 
able. 

The union members at the 
company have accepted a 
return- to- work formula giving 
interim pay rates, and had 
intended to negotiate a new 
operating agreement, including 
final rates of pay, after The 
Times, its supplements and the 
Sunday Times, suspended for 10 
months, came out again. 

Delays in re-publication, and 
in particular the settlement this 
week with the Sunday Times 
machine-room branch of the 
National Society af Operative 
Printers, Graphical and Media 
Personnel, hove increased pres- 
sure for reopening negotiations 
before re-publication. 

Mr. Les Dixon, the NGA 
president, who will address 
today's meeting, said yesterday 
that the position facing the com- 
pany was “very difficult" 

Noting the statements of 
some Times Newspapers senior 
executives, who have said that 
if agreement is not reached 
within a few days decisions will 
have to be taken on the future 


of the titles. Sir. Dixon said: 
“Unless we get an understand- 
ing in very quick time, then 
thot is the end of it." 

Pressure for reopening nego- 
tiations is expected particularly 
from NGA composing-room 
workers, though the influence 
of the NATSDPA settlement is 
particularly felt by NGA 
machine-minders, who see it as 
eroding traditional differen- 
tials. at least far the lime of the . 
NGA interim agreement. 

Mr. Dixon said that though 
the differentials question was 
a problem, it did not seem 
insoluble. 

Traditionally" union chapels 
have held to the idea that the 
differential between pay of 
NGA members and the 
NATSOPA assistants should be 
12} per cent. 

While ibis has often been 
sought, it has not been univer- 
sally achieved, and is not 
formally recognised by manage- 
ments as a fixed relationship. 

A report . on industrial 
relations in the newspaper 
industry by the Advisory Con- 
ciliation and Arbitration Ser- 
vice in 1976 noted that instead 
of the 12} per cent differential, 
the rates of top-grade machine 
assistants ranged from 77 to 89 
per cent of the machine 
managers' rate. 


ITV unions will propose 
peace deal to companies 


BY OUR LABOUR EDITOR 

TRADE UNION proposals for 
settling the pay dispute which 
has blacked nut independent 
television for two months will 
be put to the ITV companies 
on Monday. 

The unions, which met yester- 
day. were said to have a common 
approach on pay. Bui- they are 
now seeking separate agree- 
ments on the introduction of 
new technology — in particular 
electronic nows gathering. 

Mr. Alan Sapper, general 
secretary of the Association of 
Cinematograph. Television and 
Allied Technicians, said yester- 
day that the unions had agreed 
their own demarcation tines in 
the industry- They would hold 
regular co-ordinating meetings 


during the remainder nf the 
dispute. 

Pay rates were the main 
problem. It was unrealistic tu 
suppose that the rruopanics 
conld strike separate pay deals 
even if the y wa nted to. 

The ACCTT, the National 
Association nf Theatrical,- Tele- 
vision and Kine Employees and 
the Electrical and Plumbing 
Trades Union have rejected a 
pay and cost nf living protection 
deal staged aver two years, 
estimated to be worth 37} per 
cent. 

All three now seem deter- 
mined to secure a one-year pay 
agreement and separate 
arrangements on electronic 
news gathering. 


Prior to address first 
conference of union 

BY ALAN PIKE, LABOUR CORRESPONDENT 


Exotic oils from East 
proved to be water 


Bigger premises 
for New Steel 

LV WEDNESDAY'S report 
of the difficulties faced by steel 
stockholders in Scotland it was 
incorrectly stated that New 
Steel, Coatbridge, had closed. 
The company has. in fact 
moved to larger premises at 
Mosser.d. Lanarkshire, because 
nf inerei’ed business. 


FINANCIAL TIMES REPORTER 

HOW HUNDREDS of drums 
which ‘should have contained 
exotic, expensive oils from the 
Far East arrived at European 
ports containing water was the 
subject of speculation in the 
High Court yesterday. 

One possible answer to the 
mystery, said Mr. David John- 
son, QC, was that the water, 
switch took place at a dockside " 
warehouse, or “godown,” at 
Tanjun Priok, the port of 
Jakarta^ Indonesia. 

The suggestion was made 
during the second day of an 
action between Fnerst Day 
Lawson, commodity shippers, 
which is suing Orion as repre- 
sentative .of 20 underwriters 
after, the company refused to 
meet a claim for the missing 
cargo. Fuerst’s claim against the 
underwriters amounts to 
$512,693 plus two claims in 


sterling totalling £17,644. 

Mr. Johnson, counsel for 
Fuerst, said that It was known 
that there were wells- at the 
“godown." and the water found 
in the drums was consistent with 
well water. 

Alternatively, when the bar- 
rels came out of the godown to 
be loaded on board ship, the 
switch might have occurred at 
that point, he said. 

Orion, which had insured the 
oils for loss or damage in tran- 
sit, refused to meet the claim, 
alleging that the sellers, Farma- 
port bf Jakarta, had "appropri- 
ated water with only a minimal 
quantity of oil to these con- 
tracts." or alternatively appro- 
priated the oils but then sub- 
stituted water before the start 
of transit to Europe. 

The case continues next week. 


ILEA aims to expand nurseries 

THE Innter London Education schools sub-committees reviews 


Authority, which needs 260 
more nursery classes to ■ meet 
the estimated needs of 1982, is 
aiming to provide nurseiy 
places for all who want them. 

A report approved by the 
authority’s development and 


progress' in expanding nursery 
education in the 1970s. It shows 
an increase from 32 nursery 
schools and 241 nursery classes 
in 1972 to 48 schools and 399 
classes this year. 


Tourists’ 
spending 
up 12% 

SPENDING by overseas visitors 
to the UK rose by 12 per cent 
between April and June com- 
pared with the first three 
months of the year, according 
to figures published yesterday 
by the Department of Trade. 
Total spending was £70Sm when 
seasonally adjusted. 

UK residents spent £4S6m, 
when seasonally adjusted, 
abroad during the same period, 
an increase -of 1 per. cent com- 
pared with the January-Marcb 
period. 

This favourable balance of 
payments on the UK travel 
account was despite more 
Britons travelling abroad than 
foreigners visiting Britain. 
According to the Department of 
Trade, UK residents spent less 
money on foreign visits. 

The estimated surplus of 
£222m shows some recovery 
from the low first quarter 
figure of £151m but the total 
for the six months period Is 
well down on the previous six 
months. 

The number bf visitors from 
North America, fell suggesting 
that the weakness of the dollar 
made UK prices look unattrac- 
tive. 


MR. JAMES PRIOR will next 
weekend have his first chance 
to address the conference of a 
TUC-affiliated union since 
becoming Employent Secretary. 

He will speak at the first con- 
ference of the Engineers and 
Managers Association in 
Bournemouth. The EMA, 
developed from the Electrical 
Power Engineers Association, is 
seeking to represent professional 
and senior managerial staff 
throughout the engineering 
industry. 

In a report to the conference 
on the first two years of the 
EMA, published yesterday, the 
executive describes the creation 
of the union as an act of 
“imagination, foresight and 
courage.” While other TUC 
unions had sought to organise 
professional staff, they did so 
on the basis of wanting them to 
join organisations which princi- 
pally represented larger groups 
with different interests. 

The EMA had attracted hos- 
tility. not only from some TUC 
unions but from the TUC itself, 
the Engineering Employers 
Federation, and the Advisory, 
Conciliation and Arbitration 
Service, says the report. 

“The weight and intensity of 
thi6 initial opposition had the 
effect— not intended by those 
promoting it-— of demonstrating 


for all to see that the creation 
of the EMA was not only rele- 
vant and timely, but possessed 
the real potential which its 
founders believed it would 
have." 

'Hie EMA was not trying to 
invade established areas of in- 
fluence of other unions, says 
the report Its concern was to 
represent professional, manag- 
erial and allied staffs where they 
were unorganised. “It is essen- 
tial for the EMA to maintain 
this stance if professional and 
allied staffs in British industry 
are to have a voice of their own 
in trade union and industrial 
affairs in the years and decades 
ahead." 


Paddington 
faces more 
disruption 

SERVICES to and from Lon- 
don's Paddington station are ex- 
pected to be halted for most of 
next Wednesday and Thursday 
after the National Union of 
Railwaymen decided yesterday 
to call another 24-hour stoppage 
over reorganisation of the sta- 
tion’s parcel depot. 


900 lay-offs at Cowley 


NEARLY 900 workers on the 
Maxi and Princess lines at 
Pressed Steel Fisher's car body 
plant, Cowley, bad been laid 
off by yesterday because of a 
strike in the factory's paint 
shop. 

A strike by 500 paint shop' 
workers over new grading pro- 
posals has stopped body shells 
being treated for the last four 
days. 

The employees refuse to work 
on the same jobs as higher-paid 
relief men. 

They say that thecompany's 


action in trying to pay different 
rates In the paint shop makes 
nonsense of its claim that parity 
means the same rate for the 
job. 

A mass meeting of TGWU 
shop stewards at the car body 
plant has been called for Mon- 
day, The union apposes the 
proposed new grading system. 

The grades give production 
workers less pay than skilled 
workers, and spreads them over 
three grades. The TGWU wans 
all production workers to be in 
the same grade. 
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Cashflow goes into equities 

the modest raiiv i. «... ^ . . , .. “*■ 




The modest rally in the 

aSE K market at *** eQd 

September turned into quite a 
string advance this week. 

Despite ail the uncertainties 
jd international financial mar- 

swinxT'of'thp^bi “- the wiId ness 1S to be maintained, a 

Ail-sfarp r!/ 0,d pnce “ ^e. reduction of the R and D pro- 

AJ|-bnare Index came from — ----- - - 

below 250 to above 260 in eight 
trading days, a rise of over 5 
per cent- 

Some of this strength results 
from the very firm oil sector, 
if?. 1 ” gene , raI tbe institutional 
cash-flow built up through 

?i V i ' !2 d ■ Parents and the 
lack of rights issues has been 
re-mvested in equities. The 
end of the engineering strike 
nas on balance, brought relief 
while also provoking worries 
about the overall level of pay 
settlements in the coming 
winter. e 


o^onwy leisuie spending " is price— implying some doubts 


than about the possibility 
that Imps’ own shareholders will 
reject the bid when they 
eventually are called, to approve 
it at a special meeting This 
is highly uniikely to happen. 


tronics business reduced its 

losses slightly to £13m last year liable to’VnhTTm 15 Price — implying some doubts is xugrny unlikely to hai 

and the research and develop- than nurchasi bet ^ r aboat . wh ether the deal will be 
ment bill has been halved. But Some ®i d “f able g , oods - completed— there Is little doubt e„;// c 
the recovery has a great deal uatahiv 8eclor — t&at ^PS wiH eventually win OplUS (Utd thrills 

further to go - and if the busi- — - y notels — have been the day. • t*.- ***« *«-. — 

ness is to be maintained, a 


gramme hardly makes sense 
over the longer term. 

The group is making no more 
than vague noises about its 
efforts to restore profits but its 
operations have nearly always 


notably 'hotels'— ‘hive* been 
under pressure this year as a 
result of worries about the im- 

that fall in tourist 
traffic would have on profits. 
Trusthouse Forte represen ta- 
tives at the conference put the 
fail in London occupancy rates 
this summer at 3 per cent ovar 
last year. But they said last 


the day. 

That, at any rate, is the Im- 
pression after a week in which 
Mr. Howard Johnson has been 
In London to talk about the deal 
and the press. There is no 
to Imps' major shareholders 
doubt that the bid price is *ery 
generous— probably more than 
twice the going market rate in 


The fate of the £70m sha» 
bid for Spillers f 0r flS 
remains veiy finely balanced 
Jus H 0V S* a- week ®S°> -Dalgety 
COmn, itment not 
to raise the terms of its offer 
but found that it. was 125 pe r 
« nt .Jon of a controlling 
majority when it counted the 
level of acceptances as the first 


E SI = r ^ acceptances^ as°the first 

tn^.,11 of which regularly run of ES* ff*-- eta ^ 

525 occu^cies havSTp ffMXSM’LXSB b “" «■ 

uin.Tr A.., ... .. . .. ” 


LONDON 

ONLOOKER - 


hotel occupancies have held up 
quite well. 

Vickers say that the fall in 
tourism has been exaggerated : 
tourist traffic to the UK has not 
collapsed but has simply 
returned to its long-term trend 
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Make mine music 


Tempted by pirate cassettes 
and often attracted by the 
artists on small labels, record 
buyers are turning away from 
the big companies. The super- 
stars who can still sell records 
by the truckload are demand- 
ing, and getting, an ever- 
increasing slice of the profits 
and the major recording 
groups are still waiting for the * . 

next really big bandwagon to M.Otl Of leisure 
carry another cai»c hnnm J 


into troughs. At the moment 
the record industry is finding it 
extremely difficult to see around 
the pirate tape threat and many 
of the more innovative musi- 
cians are sig ning on for the 
smaller companies. What EMI 
needs is another hit machine 
such as Lennon and McCartney. Ffn- Tn ft wY 
Unfortunately the basement " irmi 

clubs of Liverpool are not such 
fertile ground these days. 


— auu gcurtdiiy 

work out reasonably well in the tended once again and now 
long run. Howard Johnson One of the principal reason* 
looks a pretty solid sort of pro- Dalgely gave fur digSmr in 
position, with a proven manage- that SpiUers had Dot published 

* nL m i i? ei 5 l i?* urei ’ Chairman 

i.” — ’ uww Imps has made It clear for ^ -Uavia Donne said that bo. 

i a S e J S ^h»^ atUraI,y OTine y^rs that it &Fb£Z had been looking for firm sui£ 

The^noin? oS r «!S* Was weaIc - l ooIdn £ for a big cash purchase P0I L f ? r SplUers annual pre-tax 
over the 1 nthe U.S.. so shareholder* pan profit forecast of £ loin gnd was 

encouraged by the fact that his 
his opposite number at SpiUers. 
Mr. Michael Vernon, felt the 


----- WCiuU 

rney point out that over the 
last few years the hotel indus- 
try has not been adding capa- 
S2 , at frenzied rate of 1972- 

■k ij° ***** “y ^ demand 
should not have the same dras- 
tic effect now as five years ago. 


1 propot 

J iii pan!: 


carry a noth er sales boom. 

A hefty slump in EMTs 
music profits was mostly 
responsible for an overall 
decline of 58 per cent to £10.8m 
in the year ended June 30, and 
the group has passed the final 
dividend. The interim distri- 
bution of 3.4fp per share thus 
compares with the previous full 
year total of 9.38p. 

The music division lost £14.6m 
from December onwards after 
a first half profit of £16. 5m and 
Effl as a whole suffered a £9.2m 
deficit in the second sis 
months after making £20m in 
the first half. 

The proposed £70m deal with 
Paramount Pictures in the U S 
was called off last month and 
the group now says that 
definitive action" Is under way 
to improve " tire financial 
position. 

Net debt of £136m compares 
with tangible shareholders’ 
fiJnds of £l63m and a major 
disposal is widely expected. The 
trouble is that the group would 
be loathe to sell those parts of 
its business, such as the leisure 
division, which are making 
plenty of money hut it may be 
difficult to find ready buyers 
for the body-scanner and ‘the 
record operations. 

The scanner side of the elec- 


On the day that tctmt 
announced results that were 
only redeemed by a good per- 
formance from that company’s 
leisure activities, brokers 
Vickers da Costa held a con- 
ference on -the entertainment, 
leisure and catering industries. 
Vickers’ analyst Max Dolding is 
very keen on the sector, which 
he expects to ride out the diffi- 
culties of the next year or so 
and show substantial growth 
thereafter. 

He considers that comparisons 
with 1974r75, when the sector 
reached a veiy low point 
relative to the FT Actuaries 500- 
share Index, are .entirely mis- 
placed at the moment At that 
time the entertainment industry 
was completing heavy capital in- 
vestment programmes that had 
left it burdened with debt and 
in a veiy weak position to with- 
stand trading difficulties.. 

But now the industry has had 
time to rebuild its financial 
strength and is nothing like so 
vulnerable as last time. And 
the absence of heavy investment 
plans carried forward into reces- 
sion contrasts vividly with the 
position of manufacturing in- 
dustry. t 

The brokers, also consider that 
If consumer spending , growth 
slows, what they call . “dis- 


Imperial Group still has a 
mountain of paper work to get 

°v 6 11 can com Plete 
JwS?? takeover bid for the 
Howard Johnson restaurant and 
Sjtmp in the U.S. But 
although Johnson’s shares cur- 
rently stand well below the bid 


--- - imu puiuuase 

L *_?«® tJ-S-. so shareholders pan 
henily feel too agrieved now 
that it is actually happening. 
And its own share- price is not 
geared to short term earn mgs 
ffrevvth. Rather, Imps' shares are 
held by investors who want high 
current income and a gently 
nsmg stream of dividends in 
the future. It won’t matter too 
much if the bid does not look 
too good in 1980— so long as it 
is paying its way in 1990. 

There are legal problems to 
be overcome in the UB. before 

n s I s siS7ied and settled- 
But Wall Street seems to be 
much less worried about these 


■ the price increase last" month 
and profits form this source may 
have fallen by around £3m. The 
Modern Maid acquisition in the 
U.S. has also proven trouble- 
some and may have suffered a 
first half deficit of £1.5m. 

Both operatiosn are expected 
to improve in the second half 
but may produce lower earn- 
ings than in the corresponding 
months of last year. SpiUers 
has £9.5m to make in the second 
six months to meet its forecast 
and the other activities will be 
expected to make much of the 
running. 

Dalgety was understandably 
anxious to make capital out of 
Spillers’ dull halfway showing 
but Mr. Vernon is looking for 
‘satisfactory improvements in 
performance from all operating 
groups.” 

The bidder still has the option 
of picking up a further 2.5 per 
cent of Spillers’ equity in the 
market but accepts that it will 
have to win over SpiUers’ small 
shareholders if it is to take the 
additional shares required for 
control. 


, , - ■ livu, xciL me 

available management figures 
were not - relevant’’ 

,-t* S K?i^ h0wev ^ r ’ did P u *»fch 
its halftune results this week 

and. as expected, they add little 
Boflbaias- to the substance of 
t ce- the six 

Au ®} Ist 4 reached 
f 5 - 48 P™ -1 *? and compare with 

SKm ^ #f r f?™ last year ®fter a 
£3.5m final loss on baking. 

i, 4 s ttiere is an irksome 
lack of divisional analysis. Flour 
miliu^r margins are known to 
have been under pressure until 


BEST AND WORST PERFORMING 
SECTORS IN FOUR WEEKS FROM 
SEPTEMBER 5 

Oil* % Chanse 

a*. t-17.7 

Banks +04 

Hire Purchase -^ 7.7 

Entertainment, Catering -i-si 

Mining Finance 4- 5 ft 

Insurance Brokers + 5.5 

All-Share Ind ex + 4 J! 


Keeping calm 


NEW YORK 

By David Lascelles 


market highlights of the week 


Discount Houses 
Contracting, Construction 
Mechanical Engineering 
Household oGods 
Engineering onCtractore 
Toys and Games 


U.K. INDICES 


—1.5 
— 1.6 
+3.2 
—3.6 
-4.2 
-S.0 



Ind. Ord. Index 
Gold Mines Ind ex 
Allied Colloids 


222.0 


-282 


2603) 


129.9 


Bn*i awtg, banking figures 
on lower bullion price 



! Average 

week to 5 
FINANC IAL TIMES 
Govt. Secs. 72^7 72.48 72 .13 

Fixed Interest 7 2.90 72.77 7i68 

Indust. Ord. 474^ 469.1 4622 

Gold Mi nes 23531 233JD 2l55 

Do (E x S pm) 208J5 203.7 I 9 T 7 

■TU bargain 19JI4 17.447 1 7 m 

FT ACTUARIES 


COMPARED- WITH the 
violent gi rations of other mar- 
kets — commodities, gold, 
foreign exchange, bonds— the 
stock market bad quite a 
placid week. It even managed 
to put on some solid gains in 
the face of depressing news 
like the shocking 1.4 per cent 
rise in producer prices for 
September. 

Much of the strength 
stemmed from growing opti- 
mism about the dollar even 
though the IMF meeting in 
Belgrade produced little in the 
way of hard facis to support 
it. But the market seemed 
convinced . that something 
would have to be done about 
the national currency, if not 
immediately, then at least in 
the coming weeks. 

The market’s worst moments 
came on Monday when gold was 
still soaring to ethereal heights 
In trading thinned hy Ynm 
Kjppur observance, prices went 
into a broad re [rear as traders 
took profits from the previous 
week’s sharp advance. But then 
the dollar defence rumours 
swept through Wall Street 
bolstered by the sudden de- 
parture from Belgrade of Mr 
Paul Volcker, the Fed Chair- 
man, for Washington. And 
despite a small technical cor- 
rection the next day. the surge 
persisted into the second half 
(if the week. 

Not surprisingly, the fastest 
moving stocks were the metal 
companies as investors tried to 
cash in on soaring metals 
prices, and then equally rapidlv 
pulled out when gold began to 
turn. But the market’s biggest 
gains were sustained by quite 
heavy buying of blue chip 
stocks— a sign, possibly. 0 f 
growing investors confidence 


Oils had a good week nn news 
of new discoveries. So did 
chemicals and some defence- 
glared industries. But gold and 
silver miner* were down, as 
were copper companies. 

Apart from metals, there ! 
wore few "special situations."' 
Takeover activity is "mn~ 
through a bit of a hdl 
Ironically. Shell Oil’s S3. 65 bn 
bid for Bolridge. the biggest- 
takeover ever, hit The 
market last week but made no 
impact whaLsnevcr. This is 
because Belridpe only has about" 
ini shares ousstamlins, and ' 
lhcse are traded across the 
counter. But the Shell hid is 
part of a broader pattern which 
eeuld affect the market , 0 the' 
coining months. Many analysts- 
see it as evidence uf the oil 
companies’ strong desire to 
increase their US. domestic oil 

Smj,J "•! companies, 
wilh large reserves could there- 
fore become prime buv-ou: 
targe 

°l db , er is a,wa - vs a tricky 
month for stocks, and the out- 
look is particularly hard tu read 
at the moment. Few would . 
argue that the economy i« nor 
in recession. But the statistics 
can still spring surprises. Lead- 
ing indicators for September 
were flat— not down as wa* ex- 
pected. Unemplnvmcnt <Vji t„ Q 
■suggesting that Hie cronnmv 
may nut lie as weak as nian'v 
people ihim:. Bur milation snil 
surges ahead, wish the latest 
producer price index quashing ' 
all hope uf an abatement this 
au lunin. 

There's another cloud on the 
horizon, the 5Uih anniversirv of - 
the great crash on October L*9 
IR29. Wall Strcer has already 
embarked on a round of 
nostalgic reassessments, most 
of Which conclude tl could never 
happen again. But the memory 
lmgers on. 


Day 

Monday 

Tuesday 

Wednesday 

Thursday 


Close 

872.95 

88532 

8$I5.15 

890.10 



Whessoe 
Wilson Walton 


Suggesti ons of asset revaluation 
Bid approach from Cortain 
Poor annual figs, gloomy outlook 


Capital Gds. 2 433)1 24021 239.81 
Consumer “ 

(Dura ble) 241.10 238310 23327 
Cons (Non- 

Durahte) 24231 23831 23520 
bids. G roup 242.15 238A4 23S 76 
5W-5hare 280 30 274.10 268.76 
Financial Gp. 1993)3 195.62 19339 
All-Share 1S7.74 25225 247.74 
Red. Debs. 57.62 57.97 



Here comes the bogeyman 



45 


400 


350h 


300f- 


SPERHMEOWCE 


Gold Price 

LEFT-NANO SCALER 


t300 


F.T.Gold 
Mines Index 

RIGHT-HAND SCALE 



-1250 


— Il50 


IT HAD to happen, of course. 
No market can m aintain an 
advance as hot as that seen in 
gold without boiling over. So 
when the bullion price ran out 
of steam this week after having 
touched a record $447 per 
ounce, the only real surprise 
among seasoned market 
observers was that it had taken 
so Jong to happen. 

What changed the market’s 
course was not the announce- 
ment at the Belgrade meetings 
of the International Monetary 
Fund of any firm proposals to 
deal with the plight of the UJS. 
dollar and to dampen the rise 
in gold. 

All that has come from -the 
IMF has been talk in high places 
of unspecified action such as 
the comment of Herr Fritz Leut- 
wiler, president of the Swiss 
National Bank that it was u con- 
ceivable” that central ' banks 
might intervene in the bullion 
market by selling part of their 
reserves. 

This kind of talk, which, can 
give rise to all sorts of rumours, 
is far more sinister as far as a 
vulnerable market is concerned 
than firm proposals which can 
be calmly assessed and taken 
into account The greatest 
enemy of any market is uncer- 
tainty; tbe devil yon know is 
preferred to the devil you don’t 
know. 

So effective has been the IMF 
approach that the gold price has 
been in hot retreat. But dealing 
with an inflated market price is 
one thing, curing a sick UJ5. dol- 
lar is quite another. 

Forecasting the near term 
course of the gold price is 
clearly impossible. But while 
gold has boiled over, it has not 
extinguished the fire under the 
pot; the basic factors which 
have fueled the demand for gold 
have not changed. And yester- 
day the bullion price rallied 
strongly from an earlier low of 
$367$ to elose the day $5 up on 
balance at $&7£. 

There may be squalls ahead, 
hut this does not seem to' be the 


time to part with good class 
grold shares, the prices of which, 
incidentally, have suffered more 
than that of bullion. It is also 
possible that the mining finance 
houses, which derive a sizeable 
proportion of their earnings 
from sharedealing, will have 
been selling into the recent rise 
and may now return as buyers. 

At all events there is plenty 
of lee-way for the bullion price 
to slide back before mine profits 
even begin to feel the pinch. In 
the June quarter they were 
buoyant at an average price 
received of around $260. Those 
for tbe past three months will 
reflect a price of around $310 
and could be quite exciting . 

The season opens - with the 
Gold Fields group mines which 
are due to publish their 
September quarter profits on 
Tuesday; the parent company 
is due to announce its annual 
results on tbe following day. 

While the price of platinum 
on the free market has been 
jumping 10 new highs — it 
touched $645 per ounce earlier 
this week — the major producers, 
South Africa's Rustenbnrg and 
Impel a, have been continuing 
to sell the metal at their fixed 
price of $380. 

One reason for this is prob- 
ably that they do not trust the 
high free market levels and 
their aim is to keep their prices 
as stable as possible, even 
though the- latter have to be 
adjusted from time to time. 

The other reason Is that they 
do not want to unsettle the 
important market in Japan for 
platinum jewellery, particu- 
larly at a time when the mines 
are expanding their production 
capari^. 

. Impala’s Mr. Ian Grieg 
recently pointed out that some 
price resistance had been 
already felt in Japan where 
imports of platinum fell by over 
7 per cent in the first six months 
of this year. 

And in Tokyo this week Sir 
Albert Robinson, of Rustenbnrg 
made the point that: “Hasten- 
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burg will continue to base its 
business on a reasonable pro- 
ducer price, whatever may 
happen to the speculative free 
market price.” 

Having lived through a pain- 
ful boom-and-bust experience 
the platinum producers now 
prefer to play it cool. This 
partly explains why Rusten- 
burg’s dividend total for the 
year to August 31 has been 
brought up to a less than 
expected 20 cents against 8 
cents last time despite a 
greater rise in net profits to 
R77.9m (£43. lm) from R25.8m, 
earnings per share being 63.1 
cents against 20.9 cents. 

"Notwithstanding the excel- 
lent results achieved,” says 
Rustenbnrg, "your company 
intends continuing its policy of 
strengthening its financial 
resources in order to be better 
able to withstand any possible 
adverse change in circum- 
stances.” 

The opportunity has thus 
been taken to repay loans of 
some R48.5m. At the same time, 
Rustenbtirg looks to be set for 
another good year and a further 
increase in dividend, possibly 
to 35 cents may be' on the cards. 
At the current share price, how- 
ever. this would be & minim lira 
expectation as far as the market 
is concerned. 

While precious metals have 
been taking most of the lime- 
light this week, Australia has 
provided a good deal of interest 
in other minerals. Particularly 
so in the rush of bids for the 
Australian Government’s offer 


jJiiS ^ in the A$300m 
UiMm) Ranger ur anium 
venture in the Northern Terri- 
tory. 

Mr. Doug Anthony, the Trade 
and Resources Minister, has 
received 17 firm bids, these 
having come from companies in 
Australte, the UH. P Italy, Korea, 
Japan, France, Canada and the 

Ua. 

Details of the tenders are to 
be disclosed in about a fort- 
night, but it is known that the 
companies which have applied 
include the U.S.-controHed Utah 
Development, The Rio Tinto- 
anc group’s Australian Mary 
Kathleen and Australia's Peko- 
wallsend. 

Jeko and its partner. E Z 
industries, each own 25 per cent 
of Ranger and the former has 
said that if its bid is successful 
it will put the enlarged 75 per 
cent holding into a new com- 
pany. Energy Resources of 
Australia. 

The idea is that shares In the 
newcomer would then be offered 
to the Australian investors and 
financial institutions. But up 
12 1 maximum of 25 per cent 
of the ERA equity would go to 
“earned overseas 
electnc utilities which would be 
required to provide sufficient 
uranium purchase contracts To 
ensmre the viability of the 
project. 

Peko also has the right to 
match any alternative bid the 
Gorcmment may receive for its 
holding. On this basis Peko may 
^ have the edge on its com- 
petitors. 

** .Jhe company does win, the 
possibility arises of Peko becom- 
ing a target or a bidder or, at 
least, of attracting more invest- 
? ent: interest from the 

Australian financial institutions 
which have big funds looking 
for a home. 
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Handy to find a bit extra in your pay 
Shame to send it back. What with increased 
V-iC Licence Fees and Excise Duty a small 
celebration can quickly turn into a taxrnanh feast 
Whereas if you tan your back on taxed 
temptation, you could put your money in an 
Abbey account And start it growing; rather than 
going: We Tl coddle it make it grow (X>u wont 
evenhavetopaybasferatetaxonlhefeteresL ■ 

Well take care of that) 

Vfeve got different schemes to suit different 
ambitions, including yours. And abranchnear you 
to tell you afi about them 

Or if you prefer just fill in the coupon, send 
usyour cheque orpostal order and weTl be happy 
to open an account for you. 

But come ohinnow. And get it growing. 



SA., Abbey National Building Society. 

•ST, Baker Street, London NW1 6YH. B 

Please open a share accountformeat my local branch. I 
1 I enclose cheaue/oostal enter Nn I 

I made payable to Abbey National, i 

| tothevalueof. — _J(MIn£D. ! 

I Heaasendmfefinlh^detailsofyourother 1 — ? ■ 

I investmentschemes j | 

I 


Nama_ 

Address. 
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FINANCE AND THE FAMILY 


Avoidance of capital gains tax 


BY OUR LEGAL STAFF 


.With reference to you r reply 
under “Avoidance of Capital 
Gains Tar" (May 26). if 
medallions or stamps are sold 
at auction the chances 
of their being bought by the 
same person is likely to 
-he remote. If so, a large 
collection could be sold item 
by Item and thus would not be 
taxed as a single asset. 3s tills 
.-correct? 

Yes^-that is indeed what we 
•were implying, when we quoted 
the anti-avoidance provisions of 
subsection 4 of section 28 of 
the Capital Gains Tax Act, 1979, 
as follows “ If two or more 
assets which have formed part 
of a set of articles of any 
' description are disposed of by 
-that same person and (a) to the 
•''same person and lb) to persons 
who are acting in concert or 
are connected persons, whether 
on the same or different 
occasions, the two or more trans- 
actions shall be treated as a 
single transection." Such a rule 
as that to which you refer 
seems to escape this. 

A squatters 
possession 

The Council demolished two 
bouses nest door to me In 1965. 
The land became derelict, I 
reported this to the Council 
and was Informed that they 
had no responsibility for its 
upkeep. As a keen gardener I 
•decided to take over about half 
the land, wbicb I fenced in in 
1967 and have cultivated since 
then. Would you advise me if I 
bare “ squatter’s rights " after 
this length of time despite the 
fact that the Council own the 
land? 

If your fencing clearly excludes 
ail other people from using the 
land you will have acquired the 
fenced area after 12 years of 
use provided that the true owner 
is not under a disability. There 
are recent decisions concerning 
the question whether the 
squatter's possession is 
•* adverse ” where the true 
owner has no immediate use for 
the land, but we think that 
cultivation of the land which 
you indicate should overcome 
this difficulty as being 
“ adverse" on any basis. 

Commencement 


travelling expenses from the 
agency office to the client’s 
office? 

One crucial question is “Do 
your duties commence before 
you get into your car each morn- 
ing and continue until after you 
get out of your car in the 
evening ? " 

From what you say, your 
duties do not commence until 
after you arrive at the Croydon 
office each morning and they 
cease just before you leave the 
Croydon office each evening. If 
that is so. then you are not 
entitled to tax relief under sec- 
tion 1S9 of the Income and 
Corporation Taxes Act 1970. 
because you are not “ travelling 
in the performance of the 
duties " of your employment, 
but merely travelling (otherwise 
than on horseback) to enable 
you to perform the duties. 

A wife’s capital 
gain 

A wife, living with her 
husband, makes a capital gain 
in 1972. The husband did not 
know’ of the sale or the gain 
till 1975. after the wife had left 
him. It seems that in certain 
circumstances the Revenue may 
collect from the wife income 
tax charged on the husband in 
respect of the wife's Income. 

Is there a corresponding 
provision in regard to capital 
gain’s tax, and If so, can the 
husband insist on the Inland 


Revenue claiming from the 
wife? 

From the facts outlined, it looks 
as though the husband will be 
left with the CGT bill. The 
Inland Revenue have power to 
look to the wife for the- CGT 
on her gain, but they cannot be 
compelled to use this power. 

Since it is likely that the 
husband will be needing the 
services of a solicitor on matters 
arising from the separation, it 
would be wise to discuss the 
CGT point at the same time, 
fairly soon. 

A disallowed 
claim 

I was told that a house X own 
had subsidence problems so I 
made a down payment of £500 
to a building firm for 
nnii Pi-p inning work. An 
inspetion hole was excavated 
for which 1 paid separately £54. 
It turned out that there was 
no subsidence, so I asked for 
my money back, but the firm 
had disappeared, and a 
solicitor, to whom X paid. £100, 
failed to trace them. X put 
this £654 into my tax statement 
as a set off to my income 
from unfurnished lettings, but 
it was disallowed on the ground 
that no maintenance or 
repairs had in fact been done. 
Is this right? 

On' the bare facts given, only 
the payment of £54 appears to 


NHI contributions 
and earnings 


of duties 


I have recently started work 
for a City employment agency 
as a temporary worker. The 
client company at which 1 work 
is at Croydon. Can I claim 


My wife has several small jobs 
which In aggregate give her 
an earned Income of some £900 
t o£l,100 per annum. I am 
aware that there is the wife's 
earned income allowance of 
£1,165, up to which she can 
earn before any of her income 
becomes assessable on top of 
mine, bnt am dot so sore about 
the NHI ontribntion aspect 
Will it be worth our restricting 
her earnings at a certain point 
to keep he r below a threshold 
for these contributions, and 
bow much are they? Is she 
liable to have to pay 
contributions on more than one 
of her jobs? In one case she Is 
employed by me assisting with 
farm administration. 

In many respects, social security 
tax rules are more complex (and 


more arbitrary) than income tax 
rules. Your wife could indeed 
find herself liable to pay a com- 
bination of class 1 (employed) 
and class 2 and 4 (self- 
employed) national insurance 
contributions, although this is 
unlikely on the figures you 
suggest 

To help you to understand the 
various income limits, etc., for 
each class of NIC, you wife may 
like to ask your local DHSS 
office for copies of the following 
free leaflets: 

Nil — National insurance guid- 
ance for married women; 

NI27A— Guidance for people 
with small earnings from .self- 
employment; 

NP28 — Class 1 contributions 
for people with more than one 
job. 


satisfy the criteria of section 72 
of the Taxes Act. 

Unless you .have made an 
election under section 67(2), 
section 72 does not actually 
apply to you, but similar criteria 
are likely to be held to apply 
to computations under case VI 
of schedule D. 

Covenant for 
an infant 

My parents are considering 
giving ou rone year old 
daughter some money over a ' 
period of time by way of a 
covenant. Does this money 
have to be invested directly in 
ray daughter’s name, with the 
very limited opportunities this 
allows for a child of her age, 
or can it be invested by me on 
her behalf without suffering 
tax on the Income (assuming 
her total income Including that 
covenanted does not exceed 
the single person’s allowance)? 
Is there any reason why the 
money cannot be used at a 
later adte to pay school fees 
for her ? 

Subject, of course, to any sti- 
pulations contained in your 
parents’ deeds of covenant (on 
which they will doubtless be 
seeking the assistance of their 
solicitor), wou will have the 
normal rights and limitations of 
action of the guardians of an 
infant in administering your 
daughter's assets. It is essen- 
tial that her funds do not be- 
come mingled. with your own, 
lest her income be caught by 
the wide antiavoidance net of 
sections 437 and -444(2) of the 
Income and Corporation Taxes 
Act 1970. 

Party walls in 
London 

X have a long party wall 
attached to my Hampstead 
property — apparently my wall 
as the buttresses are on my 
side which for a considerable 
length supports the gardens 
and earth works of several 
neighbouring properties. 

With the weight of earth 
which must be considerable as 
the properties are on a hill and 
I am lower thaw the other 
properties, what will be the 
legal position when one day 
the wall collapses and my 
neighbours’ gardens spill ipto 
my own. 

You appear to be in the Inner 
London area, in which case 
special rules apply In the case 


of party walls under the London 
Building Acts. You would be 
wise to consult a surveyor 
before the wall which you des- 
cribe gives way, as you may 
well have no remedy if a col- 
lapse occurs through nothing 
more than neglect to repair the 
wall. 

A couple’s earned 
income 

I shall be 65 years old next 
April and expect to retire and 
to have jointly with my wife 
a pension income perhaps 
falling between £5^)00 and 
£5,960. Under these 
circumstances X gather from an 
article In your paper on 
June 16 X might have to pay 
some tax at 50 per cent. Is 
this correct?. 

Tbe average effective rate of 
income tax on the (earned) 
income of a married couple one 
(at least) of whom was born 
before April 6, 1915, is indeed 
50 per cent on the band from 
£5,001 to £5,960 for 1979-80, 
rising abruptly from 30 per cent 


No legal responsibility can be 
accepted by the Financial Timet 
for the answers given In these 
columns. All inquiries will be 
answered ' by post as soon as 

possible. 

'and reverting to 30 per cent 
at £5,961. The figure of £960 
is simply 150 per cent of 
(£2,455 minus £1,815), under 
section 8(2) (a, c and d) of the 
Finance (No. 2) Act 1979. The 
figures will, of course, he dif- 
ferent for 198031 (for people 
bom before April 6, 1916). so 
you cannot do precise calcula- 
tions in anticipation. 

Allotment in a 
fake name 

Is It legal for an applicant 
for a public offer for sale of 
shares to use a false name in 
an attempt to obtain an extra 
allotment in an oversubscribed 
issue? What is the ownership . 
status of an allotment letter 
sent in the false name-to such 
an applicant? 

We think that it is not unlawful 
to apply for an allotment in a 
different name, even if that is 
not a name by which the 
applicant is normally (or ever) 
known. The allotment letter 
would belong to the person 
making the application. 


A returning resident 


Could you tell me what the 
current exchange control 
regulations on maintaining 
bank accounts abroad for those 
returning to reside in the 
UK? In particular I hold a 
joint savings account in West 
Germany with my wife, who 
has dual British /German 
nationality and we are anxious 
to retain this account 

If you are returning to this 
country for permanent resi- 
dence, you will be treated, for 
Exchange Control purposes, as 
resident in the UK from the 
date of arrival If you are 
uncertain as to your future 
plans, you may be entitled to 
retain your non resident status 
for three years. If you are non 
resident you will be completely 
free of any Exchange Control 
restrictions. 

If you are resident for 
Exchange Control purposes, you 
will not be allowed to maintain 
a bank account outside the UK 
unless you have good reasons 


for doing so, such as looking 
after property owned by you 
outside this country. In addi- 
tion any income which you have 
from non-sterling area securities 
will have to be brought to the 
sterling area and any share 
certificates will have to be held 
to the order of an authorised 
depositary in the UK. These 
rules will not apply to your wife 
providing she retains her 
German nationality. She can 
claim exemption from the 
Exchange Control regulations 
in relation to assets owned by 
her before she becomes resident 
here; providing she applies for 
this exemption she will be 
entitled to deal with assets at 
the date she becomes resident 
here free of Exchange Control 
restrictions. She will not have 
to have her shares held to 
the order of - an authorised 
depositary nor will she be 
obliged to bring the income 
from non-sterling area securities 
in this country. 


Australian shares 



• The new Trident Life Guaranteed Income Bond (Series 3) gives a high income of 
12.0% net* (equivalent to 17 J.% gross) and a full return of capital after 4 years. ' 

• The new Trident Life Guaranteed Growth Bond (Series 3) gives a guaranteed 
growth of 12.0% net* (equivalent to 17 J.% gross), and a tax-free return of £1*574 after 4 
years for £1,000 invested. 

• Interest rates are high and may fall at any time. This offer is your chance to secure 
the benefit of these high rates for the whole period. 

• For those who pay basic rate lax and are able to claim full tax relief of ITYz % on the life policy premiums. 

How does the Bond work? How to apply 

The Bond comprises four single premium Complete the application attached and forward it 

endowment policies and one regular premium qualifying with a current cheque to Trident Life Assurance Co Ltd. 
life policy. Each year one of the single premium policies Your application will beacknowiedgedand your policy 

is encashed to provide the premium on the qualifying life will follow within eight weeks, 
policy and. in the case of the Income Bond, also provide A Direct Debiting Mandate will also be sent to you 

your income. At the end of the fourth year you surrender to enable Trident Life to complete the transfer each year 
the qualifying policy and receive the guaranteed sum. of the net premium due. 


Notes. I.Tbq exa mp les quoted in this advertisement ass time 
basic rate tax ai Str. and hfe assurance tax relief at 17}% 
Any change in The lax relief rale wil affect the return 
available under your Bond. 

C.TTwnMamum investment we would recommend wffl 
dcoend on the amount of quaMyrno annual premium on 
wfpcfi vou can obUn full tax relief Vc*u can claim tax relief 
on Me assurance premiums up 10 £1,500 per annum or one- 
suclh of your taxable 11 tcomc before deduction of personal 
rebels whch.», or ,r. Uvj <jreater. To enable you to calculate 
your personal maximum investment, tor each £1 .030 
invested tl« annual guN frying premium is £2tS tor the 
Income Bond and £338 J1 forihp Growth Bond To illustrate 
this, if ihc- level of premium on wfn-rn you can obtain lax 
relict ii£1.5£K) and you arepavinanoe«istlng premiums to 
life pniioes. the maxima are £>f 577 for the Income Bond 
ana £ J.432 lor the Growth Bond 

o. II you are a basic rale tax payer you have no tax liability 
under the Bond 

J I: veu are a higher rale ta> pavor and invest m the Guaran- 
teed income Bond vou may tM luWe to fg> when the 'ingle 
nremrum p.-iiocs -ve encashed The Guaranteed income 
Bond is stal a remarkably good mvostmorl for o ample 


Rate Of Tax NetYMd Equivalent GreaaYleU 

as*i ioer a 

BT* &2S» 23.05, 

7S5, &05, 32tti 

Guaranteed Growth Bortd-The net refums to fhs htrfw 
rale tax payer are sirnlarty affected. Figures will be quoted 
on request 

H you are in any doubt about you* own post lioa consult yoar 
usual professional adviser or ourselves, 

5 . To ta>e maximum advantage ditha offer if is via that you 
leave your capital with us tor the toll four years. 

6. Should youtmd it necessary to cash m your Bond before 
the tour years aro complete. Trident Lire uni: catenate a 
surr-?nd-?r vJue on request. This may gwe roe to an 
adcrtonal tax liabtitty. 

7. We reserve the right to deduct such amount or alter ttia 
benefits in -who way that she Actuary, in bis opirxon, 
considers necessary in respect ot any ie-wv imposed under 
the Policyholders Protection Act 1975, cr ether gimjlar 
Statutory provisions. 


a This advert ise ! na it ta based on our In te rpr e t a t i on of . 
legetatkm m tome ot 30th August. 1 979. Trident Life cannot 

atiept responsibility for the effect of any future fegiatafion or 

changes ta 1 riand Revenue practice. Thu bffsr is onty 
available to residents of the United Kingdom, 
a Maximum age. For the Income Bonn your attained age 
should be no more than B0 years and far the Growth Bond 
70 years. 

10. Income Bond HoWera-IFytw should tte during the four 
ai receive a death tenem which at 


Growth Bond Holders -It you should <S» drnm-g the tour yecr 
period your Estate wnfl receive at least your original 
investment plus the growth for the Ml four yearn, and often 
more. 

1 1 . This offer may be closed at any time. . 

12 . The registered otfiM of TridemLtte Assurance Lid. e 
1 3 Hans Road, London SW3t RS. 




A 5chlc$in£cr Company 


Trident Life isa member of Ihc Schlesi tiger Group which has over 70 years experience of financial 
management and manages over £120.000.000 of private, institutional and pension funds. 


AND INCOME BONDS 



To: Tiident Life Assurance Company limited. Londo n Road, Gloucester GL1 3LE-Td: Gloucester {0*52) -(12785 
I wish to invest 


I wish to invert [f. 


iBlocx umssruuQ 
Sitmanu* 

iVK.iIft.MIu5] 


| (mminnim£L00Oj in the Trident Gnaranteed Growth Bond 

Please insert details of the bank account 

through which premium transfer (and income 

payments) should be made. 


Forenames . 


Bank sort code. 


.Address. 


Date of Birth. 


Full title. 


Occupation . 


Are rou already a THdent policj+iolder?^ YES Q Qn 6 
Are you at present suffering front any JUnes or the 
effects ot any previous iJIness? YE5“ □ U N‘0 
•Usoj ‘ 

your GFS name and address). 


Current account mitnhpr 

Account name . 

bedaraUon 

i declare that the statements above are true and Form 
the bask of mvcomraet wiih Trident Life, f consent to 
linden t Life obtaining details from arty doctor who has 
treated me Premiums will be paid by me - or my spouse 
and the premium payer will be a U.fc. resident, (agree 
id complete a Direct DektongMandat* for the transfer 
of future premiums. 


Signature, 


Date. 


FT 6/10 /GIB 


I have recently sold shares all 
in the same company which I 
bought— or acquired following 
bonus issues— on various dates 
in tbe past nine years. I now 
want to establish a purchase 
price by “ pooling " the total . , 
number of shares and overall 
cost. I do not have the 
exchange rates at the date of 
each transaction. Do X need 
this Information or could I 
obtain the average price in 
Australian currency and use the 
rate of exchange at the time 
of disposal? 

These shares are all “premium 
worthy does this mean I have 
to use the premium rate of 
exchange and not the spot rate? 
Whether you use the precise 
exchange rates (or only approxi- 
mate ones) is up to you and 
your tax inspector to agree. The 
average rates for the past nine, 
tax years are as follows: 

1969-70 2.147 


1970- 71 2.147 

1971- 72 2.156 

1972- 73 2.013 

1973- 74 1.662 

1974- 75 1.69 • 

1975- 76 l.|46 

1976- 77 1.464 

1677-78 1.602 

Whether the premium 1 rites 
are appropriate (for purchases 
after June 18, 1972) depends 
upon whether the Australian 
currency with which you paid 
for the additional shares on each 
occasion was itself investment 
currency. It is a pity you did 
not give us more precise facts 
and figures upon which to base 
our reply. 

No doubt you have considered 
the question of possible charge- 
able gains and allowable losses 
arising upon withdrawals from 
your Australian bank account 
(under paragraph 11A of 
schedule 7 to the Finance Act 
1965). 


A shattering 
experience 
for drivers 


INSURANCE 

JOHN PHILIP 


LOSING ONE'S windscreen is a 
shattering experience in more 
ways than one. principally 
because it is one of those events 
that happens to other motorists, 
not to oneself. 

The average private motorist 
runs the risk of having one 
accident during every five to six 
years of driving — in modern 
mileages, around every 50,000 
miles covered. So in the course 
of a couple of decades of 
driving, the average private 
motorist will be involved in 
three or four accidents. 

In that same couple of 
decades it is most unlikely that 
he will lose his windscreen or 
have any window broken, inde- 
pendently of collision. Firm 
statistics on windscreen break- 
ages are hard to come by, but 
it has been said (I cannot attri- 
bute the source) that the aver- 
age motorist faces a windscreen 
breakage around every 390,000 
miles, or something over 30 
years of driving. 

But with over 17m vehicles 
on our roads, including 14m cars 
and small vans even the occa- 
sional incidence of windscreen 
breakages means that around 
half a million windscreens have 
to be replaced each year. And 
for the average British manu- 
factured family saloon, the cost 
of. replacing a windscreen is 
now in the region of £50. 

Price of course is infinitely 
variable — laminated wind- 
screens are roughly twice the 
price of ordinpy toughened 
windscreens, while tinted lami- 
nated windscreens are even 
more costly: £150 or so may be 
required to replace the wind- 
screen in the larger continental 
import. 

For many “ comprehensively " 
insured private motorists the 
loss of a windscreen is a 
nuisance but not much more. 
This is because the majority of 
insurers providing ‘‘.compre- 
hensive” oover pay for the 
replacement of windscreens and 
windows without the motorist 
suffering loss of no claim dis- 
count. - 

But not all ate as generous' 
— some have financial limits to 
the amount of NCD protected 
cover that they provide; and so 
the motorist with such a policy 
has to share in the cost of pay- 
ing for a new windscreen where 
this exceeds the £25 or £50 limit 
(whatever it happens to be) or 
have his NCD reduced at next 
renewal in exchange for 
insurers meeting the whole of 
the bill 

And of course there are many 
motorists, not comprehensively 
insured, who have no insurer to 
look to unless -they, have bought 
special cover separately. For 
them, coupon insurance is avail- 
able from many motor insur- 
ance brokers for £3 or so, but 


with these coupons, which pro. 
vide a year's cover, ^insurers 
hare firm financial limits. Often 
a mav-irnmn of £50 cover is pro- 
vided though it is possible to 
get more on payment of extra 
premium, usually pro rota to the 
increase in financial limit So 
the motorist buying coupon 
cover should check what is the 
current replacement cost of his 
windscreen before he pays his 
premium. 

Perhaps the most frequent 
cause of glass breakage ia im- 
pact from loose chippings lying 
on the road surface after tarr- 
ing. Provided road surfacing Is 
done carefully the quantity of 
loose chippings should, not be 
great. If all motorists observe 
the warning signs (or if there 
are none, use their common 
sense) and reduce speed, the 
number of chips thrown up 
should not be significant or 
dangerous. 

Bur of course things do not 
happen this way: on occasions 
there can be large quantities of 
loose chippings— 'and even if 
one drives as carefully as may 
be there arc other motorists 
who do not and who throw up 
dangerous clouds of stones. 

In these circumstances, has 
the uninsured motorist any 
hope of redress? The answer in 
legal theory is yes— but in 
practice tbe uninsured motorist 
may do better to pay for his 
windscreen and forget the whole 
thing. This is because he can 
only get redress if he can show 
that someone has been 
negligent— that the contractor 
has left excessive quantities of 
loose chippings— that another 
motorist has been driving at 
speed excessive in the circum- 
stances. 

All of which, in each case, is 
a question of degree. It can 
happen that there are a number 
of incidents at one place in the 
space of a few minutes, in which 
event there is some evidence 
that the contractor may not have 
done his job properly. Bat this 
kind of information is hard to 
come by, unless police or the 
motoring associations have 
someone at hand who can assist. 
This does not mean that the 
contractor is free to do his work 
badly — he. and therefore his 
insurers, are legally liable to 
make redress if. but only if, 
there is adequate legal proof of 
fault. The same kind of situation 
obtains if one wishes to claim 
against another motorist-rquite 
apart from identification, show- 
ing that it was his vehicle that 
threw up the slones. clear 
evidence of speed, carrying with 
it an implication of negligence, 
is vital. 

Everyone who has spent any 
time handling vehicle claims 
whether in or out of court 
knows how difficult it is to get 
objective and reasonably accur- 
ate estimates of speed without 
electrical apparatus. So here 
too there is a considerable 
legally uphill task. 

In both cases redress can be 
obtained, but redress is the 
exception rather than the rule. 


Interest on late tax payments 


THE INLAND REVENUE armed 
itself with very considerably 
stronger powers in 1975 for 
charging interest where tax is 
paid late. The shape of this 
legislation is now relatively 
familiar, although its operation 
seems to create more acrimony 
than almost any other aspect of 
taxation. 

A statutory date is laid down 
for the payment of tax under 
each of the schedules and cases 
to which these provisions apply. 
Tax actually becomes due on the 
later ot that date and 20 days 
after tbe issue of a notice of 
assessment. 

But there is a significant 
exception to the simplicity of the 
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foregoing! — a way in which that 
primary rule is bent. And then 
there is a subsequent restrict] on 
of that exception. The primary 
rule springs straight again, 
causing grievous bodily harm to 
any taxpayer caught in a vulner- 
able position. The exception 
recognises that the tax payable 
may not have been agreed, and 
that the assessment may there- 
fore have been estimated and 
excessive. If this is so, and if 
the taxpayer appeals against that 
assessment he may also apply 
for the collection of some- or all 
of the tax charged to be 

postponed." 

This application, provided it is 
granted by the Inspector of 
Taxes, has two effects. First, 
interest will not at that stage be 
Charged on that part of the 
assessed tax which has been post- 
poned, and nor will the bailiffs 
arrive seeking payment of it: 
that is to say they should not 
arrive — but inspectors have been 
known to forget to teirthem. But 
the second, and perhaps 
perverse, effect of .applying for 
some of the tax to be postponed 
is that interest runs on th'e 
remainder only from a point 30 
days after the inspector agrees 
to the postponement 
Tbe statutory date; and the 
normal 30 days from the assess- 


ment date can therefore be 
moved forward ' in time quite 
significantly where the taxpayer 
leaves his appeal and post- 
ponement application to the 
latest possible date, and where 
the inspector fails to deal with 
them promptly. 

The spring loading in the trap 
is called the “ reckonable day." 
The legislation again specifies 
dates for each type of tax, these 
being in general six months after 
the statutory dates to- which 
earlier reference has been made. 
Once this second date is reached, 
interest runs on the whole 
amount of -any assessed liability 
then unpaid, even if at that point 
it is impossible to know what 
will be the final amount of that 
liability. 

The extreme 1 example must 
be that of tbe taxpayer who is 
in dispute with this Inspector 
over some point of principle, 
whether of fact or law. Almost 
certainly the -tax in dispute will 
have been postponed. But if 
the taxpayer eventually loses his 
battle before the Commissioners 
or in the Courts, he will be faced 
with nine per cent interest, not 
deductible, from the reckonable 
day. 

The taxpayers who find its dif- 
ficult to calculate before the 
reckonable day the amounts of 
their assessable income or gains 
will find themselves in a quan- 
dary. One of the most fre- 
quently encountered cases is 
that in which a capital gain can- 
not be quantitfied because the 
asset’s acquisition value or 
“budget day value” remains 
unagreed. Pointing out that 
this may have been substan- 
tially caused by delays in the 
Revenue’s Valuation depart- 
ments is of no help whatever to 
the taxpayer. 

But the attentive reader will 
have noticed that the 1975 legis- 
lation triggers off an interest 
charge only where an assess- 
ment has been raised. It is 
only an assessed liability which 
costs interest from the reckon- 
able day, the statute moves the 
moment of truth forward: it 
then falls thirty days after the 
date of the assessment. 

So can you escape an interest 
charge by leaving the Inspector 
blissfully unaware that he 


needs to make an assessment? 
What is the position oE the tax- 
payer who delays submitting his 
return? 

A Revenue press release of 
May 10. 1977 made their dis- 
approval dear. The law has 
contained for many years pro- 
visions for charging interest 
and penalties where -tax is lost 
through a taxpayer's fraud, wil- 
ful default or neglect. The 
Revenue said in 1977 that in- 
terest would be charged where 
their “ loss " of tax consisted of 
its payment late, tbrouugb any 
substantial delay by the tax- 
payer. 

Alleging that a delay means 
that the Revenue should strictly , 
seek penalties as well as in- 
terest. In practice they ask only 
for the flatter — but ask for it 


from the statutory due date, noi 
the six months later reckonabli 
day. They say that this does m 
more than put the late payer oi 
all fours with his prompe 
brethren. 

These provisions for penaltie 
and interest can (in the absenc 
of fraud) be operated oul: 
where wilful default or neglec 
has been admitted or proved 
The Revenue therefore ask tin 
taxpayer to sign a statemen 
that he is “offering” a com 
posit e sum representing tan 
and interest "-in consideratioi 
of proceedings not being' takei 
against me ... by reason o 
that default." 

It is not pleasant having ouj 
noses rubbed in it by our mos 
humble, obedient, servants: bu 
dare we complain? 



lower Fund 
Managers 

Limited 

A proven in vestment team that specialises 
in providing a personal investment service for 
private and institutional investors. 

Please write or telephone ; Brian Banks, 

City Gate House, 39/45 Finsbury Square, 
London EC2 A IPX 
Telephone: 01-62S 2294/J 
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YOUR SAVINGS AND INVESTMENTS 


The preoccupation with U.S., dollars has overshadowed Sterling’s recent 
relapse. Nicholas Colchester reports 


How a weaker pound 
can help your portfolio 


THE RENEWED weakness of 
the U.S. dollar has been hitting 
the headlines recently. It is 
one of the quirks of the ex- 
change market that sterling, 
which has been softer than the 
dollar, has managed to stay out 
of the limelight This is partly 
because the shift of the sterling 
exchange rate against the dollar 
— the one most people look at— 
has not been as exciting as the 
fall of the dollar against the D- 
Mark. it is also because sterling 
has been coming down from 
levels which industrialists and 
bankers considered unrealistic- 
ally high. 

The result of sterling's noise- 
less retreat has been to shed 
more than half of the gain the 
pound registered, between the 
beginning of this year and its 
high point on July 26th. The 
Bank of England’s trade 
weighted index peaked on that 
day at 74: now it is back to 68, 
a fall of 7 per cent Against 
the dollar the pound has fallen 
6.2 per cent since that time, 
and against the D-Mark by 9 
per cent 

The pound's movements have 
been observed by three separate 
schools of thought in the UK. 
School one. with which Conser- 
vative politicians have sneaking 
sympathies, welcomes a strong 
pound because it reduces infla- 
tion and forces the UK export 
industry to improve its effi- 
ciency. School two, to which 
civil servants incline, worry that 
strong sterling is pricing 
Britain's export industry out of 


Company 

Profit from 
overseas subsidiaries 

% 

Price change 
Jan. 1- July 26 
% 

Price change 
July 26-Oct 3 
% 

BAT 

90 

- 6.6 

+123 

Fosho Mittsep 

71 . 

+ X9 

+ 13 

Royal Insurance 

. 68 

- *5 

+15 

Beecham 

70 

-13-8 

+ 8.9 

Standard Chartered 

87 

+ 1.1 

+1W 

nilever 

71 

— 8.6 

+72.7 

Actuaries indices: 
Pharmaceuticals 

63 

+72 

+ 9 A 

..Ice Equipment 

64 

- 93 

+ M 

Tobacco 

70 

- u 

+ 7 JO 

Oils 

87 

+28 

+12A 

All-Share 

35 

+ 93 

+ 73 



Source: FT end Phillips and Drew 


a job. School three is less in- 
terested in the level of the 
sterling exchange rate but 
would like it to remain stable. 

Out of this blend of views 
has come an official policy to 


intervene to remove excessive, 
self-perpetuating, fluctuations 
in the sterling exchange rate, 
but not to interfere with the 
underlying movement. Never- 
theless. officialdom views the 
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current exchange rate with 
more equanimity than the highs 
at the end of Toly. 

So does the London Stock 
Exchange, when it considers 
British companies which do a 
sizeable proportion of their 
business overseas; particularly 
those which have operations 
overseas rather than export 
markets. The table shows a 
variety of sectors from the FT 
actuaries indices, and a variety 
of companies, which have con- 
siderable foreign exposure. 
Brokers Phillips and Drew has 
provided estimates of the pro- 
portion of their profits which 
come frotw abroad and which, 
therefore, rise when sterling 
falls. 

Whereas the All-Share index 
moved up both in the period 
this year prior to July 26. when 
sterling peaked, and in the 
period since, the share prices of 
companies like British Ameri- 
can Tobacco, Royal Insurance 
and Beecham showed clear 
declines in the period when 
sterling was mounting and clear 
gains when it was coming back 
down. To prove that these 
individual companies are not 
merely aberrant the selected, 
foreign orientated sectors con- 
firm the picture. 

Only oil shares spoil tbe 
pattern, but they, of course, had 
other developments to celebrate. 
Tbe other figures show convinc- 
ingly how share portfolios, and 
the correct investment strategy 
will alter with the fortunes of 
the pound. 


A Manx tale . . . 


IS SOMEBODY out there try- 
ing to puH a fast one? This 
week readers of the Daily 
Express were urged by one of 
the newspaper's advertisers to 
“Buy the new Gold Sovereign 
now " — not a bad piece of 
advice, you might sey. in view 
of the publicity given to such 
coins in the last few days. 

A coupon telling those 
Interested where to write 
accompanied the details. A 
quick glance revealed that it 
was an official limited issue of 
50,000 Proof coins, weighing 
7.90 grams each and made of 
solid 22 carat gold. Individuals, 
the advertisement stressed, - 


would be restricted to two 
sovereigns, while an illustration 
showed tiie head of the Queen 
one one $ide and a figure 
suspiciously like St George 
looking menacingly for a dragon 
on the reverse. 

All familiar stuff for tho*e 
who have been following the 
story of the Royal Mint's first 
issue of “proof” sovereigns 
since 1937. Right? 

Wrong. A closer look 
revealed that this *• issue is 
authorised by the Manx 
Treasury, whereas the "official ” 
mint referred to in. the . coupon 
was not of the Royal "variety 
but was instead the Pobjoy Mint, 


of Sutton, Surrey. Furthermore, 
the coins were said to be avail- 
able for tbe princely snm of 
£90, against £75 for the Royal 
Mint’s sovereign. 

Any connection between the 
Isle of Man issue's appearance 
in a newspaper advertisement 
and the recent announcement of 
the Royal Mint’s proof 
sovereigns is no doubt entirely 
accidental. Investors, however, 
would be quite mistaken to 
equate the two. 

Both coins admittedly contain 
the same amount of gold and 
their scrap value at current 
prices is about £44. It is, how- 
ever, difficult to see how a 
premium of around £45 can be 
justified on these coins, even in 
view of the recent surge in the 


price of bullion. Some dealers 
feel the premium on the Royal 
Mint sovereign is unrealistically 
high. Latest news on the Royal 
Mint sovereign, incidentally, is 
that successful applicants will 
now receive only one coin each. 
The number of orders from 


interested parties now officially 
' “ 1,000 


exceeds 50,000 so once demand 
from those already on the 
Royal Mint’s mailing list has 
been satisfied, a ballot will be 
held to allocate the rest Appli- 
cations wil be received up to 
October 15 and the address to 
write to is; The Royal Mint 
Numismatic Bureau, PO Box 6, 
Llantrisant, Pontvclun, Mid- 
Glamorgan CF7 BYT. 


TIM DICKSON 


Skandia 


squeezes 
the last 
drop 


SKANDIA Ijlir w has just 
launched the first two-year 
bond since 1973 for investors 
seeking guaranteed income. 
The bond, which offers 12J per 
cent net of basic rate tax, with 
the investment returned at the 
end of the period, is a further 
illnstration of the ingenuity of 
life company planners to extract 
the maximum benefit from the 
existing tax rules for the 
benefit of policyholders. 

The plan is the usual con- 
struction of a series of pure 
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endowment contracts to provide 
income and a qualifying 
endowment assurance with a 
guaranteed surrerifcier value to 
provide the return of capital at 
the end of the period. There 
is a higher return if the 
Investor dies before the period 
expires, while tbe terms of the 
surrender have been pitched so 
that there is no clawback. 

The parallels with the 
previous guaranteed income 
bond boom become stronger 
every day. In 1972 and 1973 
life companies under pressure 
from salesmen pushed the 
yields up and lowered the 
term of their contracts in true 
auctioneer fashion. The result 
was repressive legislation in 
the 1974 Budget, which intro- 
duced clawback of tax relief for 
early surrender of life policies. 

The aim of these clawback 
provisions was to stop investors 
benefiting over short periods 
from the tax relief given to 
life insurance contracts. 

Liberty Life with its three- 
year bond and now Skandia 
with its two-year plan have 
shown how to get round the 
Revenue aim because without 
tax relief the yield would be 
very much lower. Investors in 
this latest plan are getting the 
full benefit over a two-year' 
period, but the next move is up 

to the taxman. _ 


lfs time for a tax rethink 


THIS MONTH’S tax rebates 
should serve as a pleasant 
reminder of the Government’s 
decision to cut rates of income 
tax. Lump sum repayments 
totalling several hundreds of 
millions of pounds will over 
the next few days help swell 
the pay packets of weekly paid 
workers while monthly paid 
employees will receive their 
entitlements at the end of 
October or early In November. 

The arrival of the extra cash 
in some households will no 
doubt inspire a stampede to 
tbe shops in order to soap up 
that much coveted washing 
machine or colour TV set. 
Capital goods may well eat up 
a fair amount of the money. 

Those not planning to spend 
their once only windfall imme- 
diately, however, might well 
stop to consider what these 
lower tax rates mean for their 
future investment strategy. 
Highly paid individuals, in par 
ticular, will soon be receiving 
the sort of sums they may wish 
to lock away for some time. 
A single man on £20.000, for 
instance, will get a lump sum 
of £1.123.60, a figure which 
would jump to £2.438 if he were 
to be earning £30,000 a year. 

■ According to Mr. Walter 
Sinclair, joint author of The 
Hambro Tax Guide, the sweep- 
ing changes in Sir Geoffrey 
Howe's first budget have yet to 
be fully digested. The Hambro 
Tax Guide*, is a well respected 
layman's guide to basic tax 


principles and Mr. Sinclair has 
just been involved with updat- 
ing the book in what is now Us 
eighth year. The work, he says, 
has been demanding this time. 
"Just because the Financial 
Statement was reasonably brief, 
it doesn’t mean we didn’t have 
to make a lot of alterations. 
The changes were, in fact, much 
more radical than many people 
realise.” 


In particular Mr. Sinclair, 
who is a senior tax consultant 
with the accounting firm 
Kidsons, points out that the 
amount of net investment 
income which could he received 
by tbe highest rate taxpayer is 
now at least 12 t times greater 
than under the previous system. 
The top rate is now 75 per cent 
(so the investor gets 25 per 
cent), against 9S per cent before 
(leaving only a miserly two per 
cent). Somebody on a big 
salary without much investment 
income could, he says, be doing 
20 times better: the investment 
income surcharge of 15 per cent 
now begin- to bite at £5.ilOD. 
instead of the previous level of 
£2250 (for those under 651. 

Mr. Sinclair comments, “Tlic 
change doesn't necessarily mean 
high rate taxpayers should rush 
for income investments but 
they should no longer ignore 
them and go simply for capital 
growth.” 

Turning to more specific areas 
to illustrate this. Mr. Sinclair 
feels that single premium life 
insurance bonds have now be- 


came much more at t ract i ve. 
Under the rules for these pro- 
ducts it is possible to withdraw 
up to 5 per cent of the invest- 
ment each year without paying 
any tax. The rax is then de- 
ferred until the bond is cashed 
in when the difference between 
the individual's rate at that 
time and tbe basic rate of tax 
becomes payable. Mr. Sinclair 
makes the point that the exemp- 
tion from the basic rate of tax 
gives high rate taxpayers the 
advantage of a gearing factor— 
the extra proceeds after tax 
from this type of investment 
wilt in fact bo disproportUmal 
to the change in general income 
tax rates. 

One of the biggest changes 
for the basic rate tax payer, 
according to Mr. Sinclair. i* the 
new rule regarding tax relief 
on life insurance premiums. Up 
to April this year an investor’s 
total income had to be at least 
six times as much as the total 
life insurance premiums during 
tile year — otherwise the relief 
was restricted io premiums 
totalling one-sixth t»f total in- 
come. The new system allow.- 
the larger of one-sixth uf tural 
income anil £ 1,500. Anyone 
earning less than £9,000 of total 
income can now claim tax relief 
on up to £1.500 of premiums. 

' The Hamhro Tax Guide 
1979-SH. By Professor A. S. 
Silke and W. I. Sinclair. Pub- 
lished by Macdonald General 
Books. Price £5.95. 

TIM DICKSON 


Greenhouse novelty 


APART from a pension scheme 
the regular premium life plan 
aimed at providing minimum 
death cover and maximum in- 
vestment in units is the most 
tax efficient product for higher 
rate taxpayers. Dubbed " green- 
house plans” they not wily 
proride tax relief on the 
premiums, but also offer tax 
free sums either as capital or 
income after 10 years. 

Investors interested in these 
schemes, however, are faced 
with the problem of bow to 
feed in regular payments from 
a capital sum in a tax efficient 
manner. Some companies use a 
temporary annuity, others the 
five per cent withdrawal facility 
on a life bond. This week 
• ny Life came up with a 
•y nnve’ idea. 

Under Albany's Performance 
Index Conversion Plan the 
capital sum is used to pay the 
first year’s premium under the 
regular savings plan plus nine 
endowment policies which 
mature from one to nine years 


respectively. The proceeds from 
these pure endowments pay the 
subsequent premiums on the 
regular savings plau. The in- 
vestment of the whole plan can 
then be mode into rny one nf 
the six Albany linked funds 
with . switching available 
between funds. 

This throws up an unusual 
feature of the scheme. The 
amount of the maturity money 
on each endowment depends 
firstly on the performance of 
tbe fund and secondly on tbe in- 
vestor's tax rate. Any profit on 
these contracts is subject to 
higher rate tax. 

Albany has allowed for this 
by reading the small print of 
the legislation governing life 
assurance t**x relief. We are all 
used to the idea of premiums 
bring a fined amount each year 
hui the legislation in frcl per- 
mits them to vary within limits 
without forfeiting the tax relief. 
?In one premium ran be greater 
than twipe any other premium 


or more than one eighth of the 
total. 

If therefore the initial annual 
premium is £1.000. subsequent 
premiums can vary between 
£700 and £1,400. 

The advantage of this plan is 
that the investor puts down h: • 
money and waits for 10 year 
before taking any furtht— 
action, unless Albany Life per- 
forms incredibly well or in- 
credibly badly. If the 
performance is good so that the 
proceeds in any one year exceed 
the £1.400 in the example above, 
the investor receives a surplus 
nf cash. If the performance 
fails to reach £700, the investor 
has to make up the difference. 

The plan is described by 
Albany's managing director. 
Ralph Eepel as a combination 
nf elegant simplicity n* 
operation with a large degre 
of fe’fibPity. it is doubtfr* 

other more than a handful r ' 
investors will understand hr- 
ntch a plan works, but it 
worth a try. 


ERIC SHOR" 



"ome investment trusts 
are consistently good at providing 
investors with growing income 
and good asset management 


Don’t wait to be told 
about them: you might have to 
wait for ever. 


Find out for yourself. 
For your own sake. 



Touche, 
Remnant & Co. 


Winchester House, 77 London Wall, 
London EC2N 1BH 
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Tb: Tbuche, Remnant & Co., Freepost LONDON EC2B 2LD 

(No stamp is needed on your envelope) 


please send me information about 
your investment trusts. 


Name. 


Address. 


please use block letters 


Providence CapitoFs Guaranteed 
Bond has been designed 
speciftcailyfor people whainvest 
capital to create income It offers 
complete security, simplicity and 
very high guaranteed returns, 
whatever your tax position. 

Inadditioathe 
Guaranteed Bond does not 
require you to have a fortune 
or to tie up money for a long 
time The minimum investment 
is £1000 and the investment 
period is4 years and 1 day. 

Simplicity: . 

To invest, just complete 
thefoim beJowand send 
it to us with your cheque: 

We will acknowledge 
this and will then send 
you your Bond Certificate a few 
days later: This simple document 
will enable us to cany out bn your 
behalf the steps described in 
Note! below and send you your 
income each year. 

Tax-free Income*: 


return of 1P6% ayeai; which is 



equivalent to 16.43% before tax. 
If you pay a higher rate of ta^ 
there will be some tax to pay on 
the income, but the equivalent 
is even greater. 

These rates assume present 
rates of income tax, and life 
assurance tax relief at 
1 T' 2 %. Any change in these 
rates will affect the return 
under your Bond. 

Money back Guaranteed: 
In all cases, the income is 
guaranteed to be paid for 
# 4 years, after whichyou 
receive back your 

original investment in 
full This is also 
guaranteed. 

Should you die within 
the 4 years, an amount equivalent 
to at least your original investment, 
and often more, will be paid 
to your estate. 


Providence Capitol: 

Providence Capitol Life 
Assurance Company has assets 
exceeding £70,000,000 and is 


part of the £2,000,000,000 
Gulff Western 1 


l Group. 


Motes The following notes provide details of 

the Guaranteed Bond. 


L Tbe Bond comprises four single 
premium endowment polities arid one annua! 
premium qualifying Bfe policy Each yeeu; one 
of the singte premium policies is encashed to 
provide the premium on the {justifying policy 

and to provide your annual income. At fire end 
of 4 years; you cash in the qualifying 
endowment policy and receive the guaranteed 
sim equivalent to yourorigind investment. 

ZThe rates quoted depend on your being 


eligible fbrthe tax refief on Me £ 
premiums. This is eu tomatieforany CJK citizen 
aged 12 or over on qualifying lire policy 
pi^umsupto£l^C)Opa.oriHhofyourtot^ 
income, whichever is the greater Tq find the 
maxim urn amount you can invest at the rates 
quoted, add together the iota! of any premiums 
you may already be paying for qualifying life 
polities, then deduct this total From £1,500 (or 
^thof your total income tf this is a larger figure) 
and multiply the answer by 485. 

If youare receiving the Age Allowance, 
you should seek advice before proceeding. 


3, Should you find it necessary to cash in 
your Bond before the 4 years are complete, we 
will calculate a surrender value, Vbu should 
know that this is likely to beless than your 
original investment 


4. TWs offer may be dosed a tarry time, 
without notice; and premiums received after 
Ihedosing datewiQ be returned. 


5. This advertisementis based art our 
understanding of present law andlniand 
Revenue practice. This offer is only available 
to residents of the United Kingdom. 


I 


I 


Providence Capitol Guaranteed Bond 

To: PicwidenceCapibd Life AssuranceCompany Limited, Bond Department, FREEPOST, London W12 8BR. 

PROPOSALFORM 


J ArncaintofliTi^^ 


l 


(in multiples of £100 only) 


I 


Surname Mr/Mis/lAias- 


I 


Forenames^ 


(Block Capitals Please) 


Declaration 

In making this proposal 1 declare thafc- 

1.1 am resldentintheUKandpremiums will be paidbyrnusdf ormy 

spouse. 

2 1 understand that this proposal will form the basis of the contract 


I 


I 


I 


Address. 


between mysetfandProvidehoeGBpftolLife Assurance Company limited I 
3. 1 consent to the Company obtaining information from any doctor who ■ 


I Date of Birth:. 


i Have you, in the la st 7 years, suffered from yes 5 

| any illness or disability other than minor aliments? NouJ 


has attended me 
Signature of 
Applicant _ 


Date. 


Rfjwawi m England Na W6!I, FcaraeiedOihcf. 
fn>wkJaiwMou«,3eU«tadge taafl/Shcpt* ti. timh. 
London W128PO. 

*CuS4-UfcMem Company 


promSence 

CATOL 


! 


FT/2 
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M&G AMERICAN RECOVERY 

The American economy remans the largest ami most diverse 
in the free world, with whole industries which exist virtually 
nowhere else.. Among the vast number a! puhlicfy quoted 
companies avadabie there are always some that are 
temporarily faffing to prosper North America thus presents 
exceptional opportunities for jovostment m companies that 
have tailed on Irani times but which offer good prospects lor 
recover): Consideration wiB also be given to companies nf 
insufficient size or states to be appropriate tor tin 
established HAG American fi General Fund. The sole objective 
ot the MAG American Recovery Fund is to achieve capital growth 
over the long term ir. inverting in shares ol such companies. The 
estimated gross current yield for Income units is 3.53% at the 
buying price at 55.4p on 3rd October 1979. 

Umi Trusts are a long-term investment and not suitable for 
money that you may need a! sh w I noti c& 

The once of units and me income from them may go down as 
well as up. 

Prices and yields apeer m the FT. dally. An initial charge of 
31°i is included ns :h= cff«?d price. an annual charge or 
plus VAT is deducted from In? Fund's gross income. Distributions 
for Income units are m ade e n ZOlh June and 20th December net 
of basic rate ta> and are reinvested tor Accumulation units to 
increase the value or the units Ir<e nett distribution date for new 
investors Will be COtfi Decei- oer. i3?9. You can buy or sell units 
on any business Cay. Canute;:- lot purchases nr sales will be due. 
tor settlement 2 a 3 s»ee*s iat;r | 4 " 0 commission is pavabie to 
accredited agents Ttus*??. Ucyd: EanF Limited Ttie fund is a 
wider- range security and is authorised b? the Secretary ot State 
for Trade. 

M&G is a member ol the Unit Trust Ascacsn'.an 

REGULAR S&V994GS 

As an aftauative. or ia a Afitiun to mvsstmg a capital sum. you 
cat start an MAG Regular Investment Plan through an 
assurance pa hey linked to American Recovery lor as little as 
£T2 a month. The Company will reclaim ta» on yr.ur behalf and 
add it to your payments ‘provided that yrur total assurance 
premiums do not exceed £1,500 pa. or one-sutii of vour total 
income, whichever is the greater i. On a £23 net a month Plan, for 
example, tax relief at the current rate of 171° ■> would bring your 
gross premium up to C2-1.2T a month. It the rate c! tax relief 
varies, the amount you pay will also vary You can continue' 
payments for any number ot years up to 20! Regular investment 
ot this type means that you can benefit trom (tie inevitable 
tluctuatronsir the pnee ol units through Pound Cost Averaging. 

The Company invests 9S°-> to 113*0 of each payment 
(depending on your starring age', extern in the lirst two years 
when these figures reduce to 72 J c to S9°o to cover setting -up 
uipenses After tv.-* veaii iremue. the amount invested will in 
most cases be ^ realty roan tow moat My payment The units 
notionally aiiccueZ to ft statu: sn bea»U', under the Flan are 
owned by the Comzanc Lite « over ol at least ISO tune', y.iur 
cross montfih prem.-um i: r-cvided throughout. ir .our age at 
entry is 54 01 unde-* An el ament o: tie cover is also provided tor 
highw starting ages up to ’1 You are ir-?-: ro reefi m ynur Flan at 
any time either few? m a iter v* ehc:?d 20 -.ears fw its 
current value lei, an. ta« ojaWeop capiiai oms i: vou cast m 
or stop payments -Junof the toil ro-jr years there i, a penalty, 
and the ta< auieoitie: 'eq- re us t-.’mji-e a deduction You 
should not consider the ?i3n toi less tn »r five vfir and t-‘r tax 
reasons Jigtier-ra f e re> paver: room'd confirm payments tor at 
least ten year: Anyone aged lo or over can join the Plan and 
there is no maximum age limit. 

M&G is a member of me Lite Offices' A:sccialicn. 
uiii caw* lid. Tun-leu*' mu. ivons*.** no 

Tliwr. i !^i<.rttj.n'ibiflBigjdniUtf£w 


J 

66 

Rectrvcrv Fund which has been outstandingly ^ ^ 
successful in backing similar sharss mSh^ 


British market 


FINANCIAL TIMES ’.s-'i.T? 


To: MiG GROUP LTD. THREE GUtf S. TOWER HILL. LONDON EC3R 6BQ. 
TELBPHOHE: 01^626 4588 Tins section to be completed by afi apffeaats, 

a? || rou.FwntMeo r» ~~ 


SUBWS 


W MOSES 


POST CODE 




AR 534119 


EITHER £1,OftO 


3 Complete 16 ii uettanto mako a Capiat 

a lorestment {nusmian £1.QtH). Do not 


and say Busy. |A awiiw rae nut be mix !j im tiztiy; eertj lw>nv&li jm me and tM 
Mfflcmox Mh. T om artemte -rf -j erj. i 

PUEASE INVEST ! £ I ir. ACCUMllATtOft-MCTME units 

{defete as applicable orAccuimPalion vr«ts mil be iv-.uHl ot (he M&G Americai 
Recovery Fund at the pi <cx niurg on reca pt <A rh« anpVcai on. 

I declare that i am rot ies«ipnr-jiBvi|#'h..- l.’niied K*i'.qs<jm fheChannel 
Islands. Ih<; lii^ of Mjr or OitiJ-m «-vSl jm nut accusing rhe units as ihe 
nominee or any (ve’son reiidfir ».Jc tl.i:* lltr-iloiun 'if >«u are unable [a 
make [hi* declaration ,cu Wmiu eppn tnincgi- > oanK « Mockbroheu 


LhJWta- 


WE 



I WISH ID PAT 


Camlets ibis sccricn il yon msb to start a Lite Assumes 
Pokey by |3ymg montbly premiams Imtemm E12 ■ moettiL 
retiXiaireliel exch iromti m an i 


«xti hen?to tallied Id the MAG Aocncan Bfeaxery Fund. 


I bq close my cheque tor the first net monthly payment, made payable 
to M&G tust (Assurance) limited. 

I understxnr: “>at this pa-.Te-'-l '• -jn"’,- stoviiion al and itiat i-ie company will 
not assume risk unM rormal nciil>-sJ’i(w ol acceptance nas been issued. 

DATE 

DCCtfOTGN OF BIRTH 


MK W HJWEfi OF USUAL DOCTOR im wn idaenc* im, 1* maito 


Are pu an enHuig MSG Plan Mia ? te.Ho 


llexcarm* -.-cn ?an i ot Ihe [VriaraMn Mx c«Wr U vfl sign F’airB 
DaclsraUafl PUT llenUrt ti?» tjivtcroi nr. i ot hi gwd wwii sod tree*roml«™ 
hj 1 Uuv^doI h.Hintsaw.'UrKU ^ nj * u v Lilian iui lnnw>eN l t^e>raBvlia.'wdaus sisns 
a iu -iM: thv i as not imcjy* >r iin'inoxi! i; -live wrun, pa-.rerign w rtaH-wiM rxir. 
and if« no uwsji mr nr, hiofj-, r. er torn ) toe sen Puled iTou mud todoseii teas «a>c‘i jx 

teciiiaifliUrenceiWs.jer^iKrHrji^ADripaui i; irr. ei.-mc nil a-.wnw reiertraeTi dnv 

Djrt'f ia inlormaian .Du •Anitoew* • v. u. jif WSc tuna, aikrt «e HnePh wyaW 1 1 

PUT 11 1 ded ne n>ii Fvs y«wr, "'ll nr ns<d p, nMl m tr mt sport* am Be 
fecmurnsniV tw indent id me-ik 1 tM’anrdenLKafisn made tnin*m 
can-Tertiw wvli tiui p-wn^ 'Uuii > ihe sr. ■. r- irw Win urarea ree wd M&C Inti 
lA'urnxI Ud . and tW I «ri jrve p: •l-ei -u: Viiuri lerm c poVs I J<r?p Ic praude an* IrSttv 
Hiiomahmi it* rut pit, r.a, leaun. in ,f.uiiAHiiir.r.osB*.i -i imiVs tn rapxtij 


OTunjflt 


DAI: 


“■igirteied in EnglerO No. !C-!6jv?. 
Re& Office a s above. . 
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Richard Lambert looks at the BP share split 

Magic wands and Wincott 


HEY PRESTO. As from Monday 
morning. BFs shareholders— 
160,000 and more of them— will 
have to get used to seeing their 
shares quoted in a brand new 
form. Following the approval 
of shareholders at a special 
meeting last Thursday, each 
old £1 unit of ordinary stock 
has been converted into an 
ordinary share and theh split 
down into four units of 25p 
each.- To judge by some com- 
ments, you would think it was 
like winning the pools. 

Certainly it is true that BP’s 
shares have performed marve- 
lously well since the split was 
foreshadowed at the annual 
meeting last Hay. But then one 
or two other rather exciting 
things have happened to the 
company since then. Tbere is, 
for instance, the little matter 
of the dividend, which the 
company promised in July 
would be more than doubled 
this year. And then tbere has 
been the behaviour of the OPEC 
carteL Every shake of its sabre 
makes BP’s politically secure 
oil reserves in the North Sea 


and Alaska look that much 
more valuable. 

Even Sir David Steel. BP’s 
chairman, sounded a bit uncom- 
fortable last May when explain- 
ing the reasons for the split. 
“ Some people," he said, 
“believe that a stock price as 
high as this (it was £12 at the 
time) deters people from invest- 
ing in the company. There is 
no hard evidence that this is 
true." 

Actually there is a great deal 
of evidence that it is not. For 
example, a Mr. Michael Firth 
of Stirling University analysed 
no less than 227 capitalisation 
issues in the mid 1670’s, and 
found that in themselves they 
bad no impact at all on share 
prices. 

Technically, of course, a 
capitalisation issue is different 
from a share split like BP'S, but 
it has the same purely cosmetic 
effect on the price. 

As is so often the case, the 
late Harold Wincott said it all 
nearly 20 years ago. He had the 
fanciful notion that one distant 
day company chairmen might 
get aroun dto explaiing to their 


shareholders in English what 
such issues actually meant. A 
couple of paragraphs from his 
draft circular read: 

“ I would like to make two 
points to you should you dis- 
pose of all or some of the shares 
now allotted to you. First, the 
proceeds of the sale would be 
capital. Secondly, you should 
appreciate that your propor- 
tionate stake in the company 
should be reduced, and, in the 
event of the directors not in- 
creasing the amount distributed 
by the company as ordinary divi- 
dend, your dividend income 
from this company would be 
smaller than it would otherwise 
have been. 

“In fact, the primary objec- 
tive of a capitalisation issue, as 
the present issue is called, is 
to bring the company's issued 
nominal capital into better 
relationship with the real capi- 
tal employed in the business. Of 
itself, the present issue can do 
nothing to improve your com- 
pany’s earning power and hence 
its ability to pay higher divi- 
dends.” 


Income 
back in 
fashion 


GGROUP 


FFI 

TERM 

DEPOSITS 



U Deposits of £i^xx>-£ 50^)00 accepted for fixed terms of 3-10 years. 

Interest paid grass, half-yearly. Rates for deposits received not later 
. than 1 3. 1 0.79 are fixed for the terms shown: 


Terms (years) 

3 

4 5 

6 

7 8 

9 

ZO 

| Interest % 

12 

12 j I2i 

12* 

I2j I2l 

12b 

12* 


Today’s rates 
12%-12±% 


Deposits to and further information from theCh ief Cashier, Finance 
for Industry Limited, 91 Waterloo Road, London SEi 8XP. (01-928 
7822 Ext. 367). Cheques payable to “Bank of England, a/cFFL” 

Finance for Industry Limited 


ONE prime reason for invest- 
ing is to receive a steady 
flow of income, a feature which 
tended to be overlooked in the 
bey day of go-go investment 
for growth. Life companies, 
especially traditional ones, are 
by their very nature geared to 
provide capital sums so it is 
good to see that in recent 
months more attention has been 
given to the problem of how to 
adapt traditional with-profits 
contracts to provide income for 
: n vectors. Recently, the .UK 
Provident announced its solu- 
tion to the problem. 

UKF’s solution is quite 
simple. It takes its successful 
Honeymax 10 year scheme and 
adds an income option. Under 
this contract which was dis- 
cussed here .at the time of its 
appearance earlier 'this year, 
investors take out a 10 year 
with-profits contract 1 At the 
end of 10 years, the maturity 
money is effectively held on 
deposit until the investor 
needs the money, something 
the investor could do for him- 


MONEYMAX PLAN 


£1,500 


£1,000 k 


£500 





£23,000 1 


CAPITAL 
GROWTH 

(UALUE IF nHI AFTER , , 

KBS wrmpjMviaiLj-M£5.000 , 


15 


20 


Jo 
25&MW.J 



self by taking the maturity 
money and putting it bn deposit 
or in a building society. The 
life company, however, can do 
the investment on a more 
efficient basis. 

Now UKP has rewritten the 
plan so that investors can with- 
draw part of their money com- 
pletely tax free at any time 
whenever they wish, just like 
making a withdrawal from a 
deposit account The plan 
offers complete flexibility in 
that the investor can withdraw 
any amount at any time. Pro- 
viding interest rates generally 
remain high, the investor 
should be able to draw a rising 
income while still- improving the 
capital value of his investment 

The graph shows under 
current investment conditions 
hf«.r 2^ inv»s‘or who has saved 
flop per month for ten years 
can take a yearly income of 5 
per cent of his fund. At the 
end of :nr, vn.^rs h ; s- cnn : t«J is 

worth *17PS2, bJ* Income over 
the next Jo years rises from 
£95S to £1.287 a year, while his 
caoital still grows at £24,453 over 
the period. 

The number of life companies 
which have attempted to pro- 
vide a flexible income for 
investors can still be counted on 
the fineers of one hand. Scottish 
Eonitabie with its Cheque Plan 
and 3TGM Assurance with its 
Ma T, ’ri*v income have ado pted 
a simitar snnroach to UKP. 
while the Scottish Provident''! 
Halimork scheme uses the flex- 
ible endowment aDDmach with 


the investor cashing-in portions 
of the policy to provide income. 

None of these plans yet 
provides the flexibility of a unit- 
linked product. But there are 
plenty of investors who like the 
financial guarantee provided by 
with-profits contracts and UKP 
is considering offering a longer 
basic investment period than ten 
years. 

Investors who want immediate 
income from a life insurance 
contract will invariably need to 
use unit-linked contracts. 
Income is provided by talcing 
out a bond, using the withdrawal 
facility, and cashing in enough 
units to provide the required' 
level of income. The number 
of units which have to be cashed 
in depends, of course, on the 
unit price at the lime of cash-in. 
Under this withdrawal facility, 
np to 5 per cent of the original 
investment can be cashed in 
with no immediate liability' to 
higher rale tax. 

If the unit price is rising 
faster than the level -of with- 
drawal. then the investors is not 
eating into his capital. Such is 
the psychology of some investors 
however, that it is impossible to 
convince them on this point: 
their simple philosophy is that 
if they are cashing-in units- they 
are drawing on their capital. 

Recently, Schroder Life has 
followed the lead given by Solar 
Life and .Chieftain in launching 
a new fund — the Income Distri- 
bution Fund— designed to avoid 
this very conflict. 

ERIC SHORT 


Breaking down the 
pin-stripe image 


A FEW eyebrows may well be 
raised in the corridors of City 
stockbroking firms following 
the launch this week of the 
CapeJ-Cure Myers money care 
services. 

The eyebrows will be twitching 
for at least two reasons. First 
of ail. a carefully orchestrated 
advertising and marketing cam- 
paign. involving upwards of 
£100.000 isn’t the way most 
firms would set about increasing 
their private client base. 

Some people, for instance, 
might consider such an 
approach out of keeping with 
the City's traditional means of 
getting to know pople via per- 
sinai introduction. Others 
might contend that the central 
motif of the campaign, a 
golden tack, (as opposed to a 
brass tack! is gimmickry un- 
becoming for a stockbroker. 

The second protest which is 
boun dto be voiced by Capel- 
Cure's rivals is that plenry of 
other firms already provide 
good independent advice for 
their private clients. The money 
care services operation, it could 
be argued, is simply an eye- 
catching name for a range of 
services which clients would 
anyway expect. 

In answer to these criticisms, 
I can only sympathise with the 
contention of John Henderson, 
Capel-Cure’s private client part- 
ner, that there are a bewilder- 
ing number of unit trusts, 
building societies and insurance 
products on the market and few 
impartial advisers who can lead 
investors through the jungle. 

“By promotiong CCM money 
care services we are attempting 
to persuade private investors 


STOCKBROKERS 

TIM PICKSON 


that their money can be made 
to work for them and that a 
stockbroker is not . only 
approachable to large and small 
alike but is the right adviser." 

Certainly stockbrokers as a 
whole do not. have an outgoing 
image and Ca pel -Cure's under- 
taking to get around and meet 
the investing public should be 
welcomed. As ihe brokers say 
themselves the campaign is 
partly designed " to break down' 
tile barriers between ' city 
institutions and their clients,” - 

Can Capel-Cure. however, pro- 
vide advice more impartial than 
that a host of oiher financial 
institutions are always anxious 
to provide? Quality alone will 
no doubt teH in due course but 
two observations are worth 
making in the meantime. 

First, CapetCure is no longer 
linked to aa outside firm of in- 
surance broken. Their exper- 
tise in this field is an in-hnuse 
advisory service . and as such 
there should be . . less incen- 
tive to generate commission in 
this arra. 

The second point concerns 
6he brokers’ Unit Trust Selec- 
tion Service, which is run by the 
former head of Hon re Govctfs 
Unit Trust Advisory Service. 
Mr. Robin Boyle. Significantly^ 
Mr. Boyle rules out investment 
in Capol-Cure's own unit trusts, 
thereby eliminating a potential 
conflict of interest. 


Barclaycard now in 
line with Access 


THE 4.6m users of Bardayrard 
In the UK will be paying out 
roughly £3m-£4m extra annual 
interest from next February. 

This follows the announce- 
ment by Barclays during the 
week that it is to change the 
method of calculating interest 
charges on Barclaycard state- 
ments. The move will effectively 
remove a significant advantage 
which the bank enjoys over its 
big rival Access. 

Prudent cardholders who 
repay their debts in full each 
month will not be affected by 
the change and will continue to 
enjoy between 25 and 56 days 
interest free credit. 

Anyone, however, who doesn't 
wipe off the outstanding balance 
on each statement within the 
25 day credit free period and 
opts instead to take extended 
credit will in future pay more. 
They will only be allowed ‘free 
credit from . the date of the 
transaction up to the date of 
the statement on which that 
transaction appears. After that 
Interest will be charged on the 
unpaid balance outstanding 
each day rather than on the 
balance left outstanding 25 days 
after the statement date, which 
is the present system. 

As the man from Barclaycard 
says, it’s all a question of 
“ charging daily in arrears 
instead of monthly in advance.” 

Barclaycard gives the 
example of someone with £100 
shown on his statement who 


CREDIT CARDS 

TIM DICKSON ^ . r 


decides to take extended credit 
If £15 is credited to his account 
10 days after the date of the 
statement.- the- cardholder Will 
have borrowed £1Q0 for nine 
days and £85 for the remaining 
days (say 221 before the next 
statement. This gives a daily- 
outstanding average balance of 
£86.35 and the interest charged 
will be £1.82, against £1.70 at 
the moment. Tf part repayment 
is -delayed for 20 days, the 
interest charged will be £1J8/. 

Most people either use credit 
cards fnr convenience (and pay 
off the outstanding amounts 
each month l or they axe.pre- 
pared to suffer the high ir.tMgstL. 
charges (in the case oF Barclay-.. - 
card and Access a true tinflual 
rate of 26.S per cent) - in order;, 
to gain access to a liae 'of: ’ 
credlL The changes announced. -;, 
last week will probably not hprtv 
them unduly. :;r,- 

It is interesting. howetsK,’' 
that Barclaycard. whose profits: 
according to the last j: 

annual report were in excesx.of; - 
£10m., last year, should- Qpti*0 : . 
forego its marketing advantage. • 
for the sake of £3m-£4m/io,- - 
extra profits. The decision 
haps reflects the credit 7 cffd. r 
user's lack of awareness. orcWK-, 
eem. that the advantage existed' 
in the first place. , - "--W- 


Invest in Arbuthnofs inflation fighting 
Commodity Share Fund 


The rate of inflation continues to 
increase and is well into doable figures. 
To protea your capital you need an 
investment that combats, even beats, 
the inflation rate. 

Commodities maintain their real 
values when inflation eats into ordinary 
savings and investments) so in times of 
hi g h inflation commodity share funds 
have performed remarkably well. 

The track Tecord of the Arbufhnot 
Commodity Share Fund speaks for 
itself. 


Conti nil ityof /. 
Investment Performance 


The record of the Fund justifies its 
aim. Over the last six years the growth 
of this fund has beaten the indices 
handsomely- Fund increase iSo.S ",,'. 
Unit Holder Index increase 27.2%. 

All Share Index (including reinvested 
income) increase 81.4%*. 

The fund has been one of the top 
performing commodity share funds 
every year since its launch - have your 
shareholdings and other investments 
matched this growth? 

"Planned Saving* 


200-1 


P50H 


!0»- 


The Performance 

% increase over 6 years 
to 3Dth September 197S 


Unit- 

holder 

Index 


F7T. 

Ail Share 
Index 



The Portfolio 


Spread of Stores as at 30th September 1373 
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03 and Gas 

22 
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Uranium 

4 
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2 

Rubber 

77 

Diamonds 

1 
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13 
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2 
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11 
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Invest inXforamqditv Shares 
*- , ^foPPbterinal: Gixiwth - 


Commodities are essential to the 
growth in world trade and the fund is 
invested in companies dealing with 
coffee, copper, diamonds, gas, gold, oil, 
platinum, rubber, tea, tin and ur anium . 


The commodity markets are 
notoriously volatile, and dangerous to the 
inexperienced investor but professional 
management by the Arbuthnot team and 
investment in shares' of commodity com- 
panies ensures that risks are minimised 
while retaining the growth advantages. 


The price of thermits and the income 
from them may go down as well as up. 

Your investment should be 
regarded as long term. 

Fixed price oSbt until 5pm October ratli 
ijTjai li.oppcr unit for Income tmica. aknd ZZ04P 
per unit for accumulation units (or the dwSly wises 
if lower). Estimated current grow jocld ,3.5?^. 

The Mamgera reserve the rig bt to cloie oners if 
unit values rise by more chan 34 

Applications will be. acknowledged, and unit 
c ettifi caiea will be issued within 3; days. The offer 
price includes an initial durge of s u «. The annual 
charge Is ; '» - VAT. Half yearly distributions net ot 
basic me lax arc made on r 5th June and I sth December 
for those registered on jmh April and icufa October 
re s pectively. After the close oi' this offer units may be 
purchased at the weekly (Friday) dealing; date, when 
units cm also be sold back. Payment will be made 
within >4 days of our receipt of your cenificaie duty 
renounced. The weekly price and yield appear is most 
leading newspapers. A commission of will be 
paid to recnjaiiscd agents. This offer is not open to 
rendona of The Republic of Ireland. 

Trustees : The Royal Bank of Scoiland Ltd, 
Managers: Arbuthnot Srciiririrr Led (Res. in 
Edinburgh dtifou as Charlotte Square, Edinburgh. 
Members of the Unit Trust iVuocuiion. 


ChpifttlSum f/VE*c wish to invest the sum of jC L nn ' n 

£ joO) in the Arbuihnor Commodity Shore Fund and end ure a 
cheque payable to Arbuthnot Securities Ltd. _ 

Shore Exehnng* Scheme - ods bos for details _ 


r — ; 
1 
1 
1 
1 
1 


To: Arbuthnot Securities Ltd., 37 Queen Street, London EC4R iBY. Telephone: 01-236 5281. 

HBTevor w.ura oumm’.uh Mumiiavsm.kSCMH'miniU.urMte.kXAtuitui.iiw.Liiiinu.iui.iuitacMaita’iiugi.reuit.Y.ueaKBi.icKiU 


Monthly Savins Pan L-Wcu-ish 10 invest the stun of £ train Zco) per month in the 

Arbuihno: C omm odity Share Fund and enclose a cheque payable to Arbturmat Securities Ltd 
tu the initial payment. A bankers order form will be sent to you by the managers following receipt 

- T T - .. r _ _ . . d1 this order. T his order u rcvoeaole at any time by one month's notice in writing. 

If yon wish to reinvest tbit income — tidithis bna for accumulation luuiti. Q , 

TJYSfe declare that I am*we are over iS and sot resident, ouisiuo the scheduled femmnes aeraa rare we acquiring the above mentioned sec u ri ties ai the nomiaecOd of any 
penonis) resident onuidc lUcae temturics. ill you ate unable to make this. Jeclnrauoa, it should be deleted and die tonn lodged through your Rank, Stockbroker or 
Solicitor in the United Kingdom. 


Signamrcfal 


FuDNamefsT 


loinr applicant*, all tnesi sign. Mr.'Mxs/Mi*s or Tirks and Fonsunas. 
Addresstci) 


ARBUTHNOT. 

COMMODITY SHARE FUND 


Established 1S33. 


FTCS 0,10 


I 

I 

I 

I 

I 


FINANCIAL TIMES 


proposes to publish a series of 


ITMAS GIFT GUIDES 



CHRISTMAS GIFTS FOR YOUR FAMILY 
on November 24th 1979 

CHRISTMAS GIFTS FOR YOUR WIFE 
on December 1st 1979 

CHRISTMAS GIFTS FOR YOUR HUSBAND 
on December 8th 1979 

CHRISTMAS GIFTS FOR YOUR HOME 
on December I5th 1979 


PLEASE RING CHRISTOPHER MANSON 
FOR ADVERTISEMENT DETAILS 
TELEPHONE : 01-248-8000, Ext. 595 . 
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i^ e ' dySbeUoftbe 14 hail g in gi n the Arts Centre Beaulx>urg,Paris.The finished piece is on view at your local Renault dealer. 
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The French think itfc a work of art 
Even without sculpted seats,rear fog 
light,quartz dock, electro - magnetic 
centralised door locking, rev counter, 
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<3 



rear windscreen wiper, 
tinted windows, 1360c.c. 
engine, head restraints, 
electric front windows. 
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DRIVE INTO THE 80'sOTHE NEW RENAULT 14TS. 


77a»hrttrt LAK, London WCLferntf nroim^Mf lubricants 
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BIDWELLS Trumpmgtan Road Cambridge CB2 2JJ 
chartered surveyors Telephone: Trempcngton {022-021} 3391 


HERTFORDSHIRE 

HADLEY COMMON 


Ml 4 miles 


Central London 11 miles 



AN EXCEPTIONAL QUEEN ANNE HOUSE 
4 Reception, S Bedrooms, 3 Bathrooms, 

Staff Annexe and Cottage 
FOR SALE PRIVATELY WITH ABOUT 5£ ACRES 

Joint Sole ^pents: 

Messrs. Knight Frank & Rntley, 01-6-9 S171 


^ Jackson Stops & Staff 


HERTFORDSHIRE 


14 ACRES 

Within 18 miles ol Hyde Perk Corner close to Haicfietd and. Moor Park.' 

ONE OF THE FINEST HOUSES ON THE WESTERN EDGE 
OF LONDON BUILT IN THE STYLE OF WILLIAM & MARY 

Kali. 3 Reception Rooms. Kitchen. 8 Bedrooms. 3 Bathrooms. 

Staff Cottage with 2 Reception Rooms, 2 Bod rooms. Kitchen, Bathroom 
Central Heating 

Outbuildings including Garaging and Loose Boxes. 

Heated Swimming Pool and. Hard Tennis Court 
The house is surrounded by its impressive gardens and wooded grounds 
which on sure complete privacy 
FREEHOLD FOR SALE BY PRIVATE TREATY 
Apply: 14, Curzon Street. London W1Y 7FH. Tel: (01) 489 6291 


SURREY 


CHOBHAM 


London 28 miles M3 Motorway 4 miles 

THE FORD 

An historic principally 16th Century country house of exceptional -appeal, 
in a quiet but most accessible location. 

Hall. Morning Room. Sitting Room. Dining Room. Kitchen, 28 ft. Library. 
5 Bedrooms, Dressing Room, 3 Bathrooms. Guest wing with Living Room, 
2 Bedrooms. Shower Room. Central heating. 

Garden bordered by srream. Swimming pool. Tennis court. Paddocks 
and orchard. About 4 acres. 

AUCTION (unless previously sold) 30th October. 7979, as a whole or In Iota. 
Solicitors: Til brook. Hunt and Lock. Tel: Woking 63737 
Apply: 14 Curzon Street. London W1. Tel: (01) 439 6231 


Overseas Property 

— and how to buy it 

Overseas property is suddenly back in the investment 
picture with a vengeance, thanks to the budget. But with 
the world economic situation in its present state, how long 
can oar new exchange liberalisation measures last? 

The next few months may offer an unrepeatable opportunity 
to buy overseas property, a last chance to secure an 
inflation-proof Investment, a holiday home in perpetuity 
and a retirement home all rolled into one. For impartial, 
professional, indispensable advice on where to buy, how to 
buy, who to buy from, there is nothing to compare with 
the authoritative Property Letter, available exclusively 
on private subscription. For details of a FREE TRIAL 
OFFER, write or telephone now. 

Thp Property Letter. Dept. 1I.T 
13 Golden Square. London. W1 
or phnn? 01-507 7337 (24-hr. answering service) 



King & Chasemore 

Chartered Surveyors 

WEST SUSSEX COASTAL AREA 

Between Worthing and Linlehamptan 
NEW ARCHITECT DESIGNED 3 & 4 BEDROOMED 
HOUSES AND BUNGALOWS 
2 Bathrooms, Double Glazing. Double Garage 
Exclusive village development for lira discerning purchaser by 
SEAWARD PROPERTIES 



Furnished Show House open 12th October 

PRICES FROM £52,750 FREEHOLD 
Joint Agents: HOBDENS, 30 High Street. Littiehampton. Tel: 4343. 
KING & CHASEMORE, 36 Sea Road. East Preston. To!: Rustingion 3202. 


Forestry Investment 

TREDEAN ESTATE WOODLANDS 
CHEPSTOW, GWENT 
FOR SALE BY PRIVATE TREATY 
122 acres of exceptionally well managed woodlands 
with excellent extraction facilities and sporting 
rights over 385 acres. 

Price guide £115,000 
COOKE & ARKWRIGHT 
Berrington House, Hereford (Tel: 67213) 

London. Bridgend. Bangor 
Hcvcrfordicent. Cardiff. Swansea 


!Vtontp 0 effln& 


SWITZERLAND 

ANZERE— CRANS— VERBIER 
MONTREUX— V1LLAR5-— ZERMATT 
EXCELLENT INVESTMENT 

Send for our new brochure (oHur-n-j the above famous skiing resorts 
STUDIOS FROM SF75.COO 
1/3 BEDROOMS FROM SF1 33.000-41 3.000 
INVEST NOW IN THIS TRADITIONALLY STABLE COUNTRY. 
Enquiries: 9 Milner Street. London. SW3. Tel: 01-581 0213. 
Telex; 8352191. 

Geneva: Coura do Rive. 1204. Tel: 21 15 88. Telex: Z2072. 


:v. i 


Montpefier International Properties 


WE INVITE YOU 

to team more about Florida at a sjnclal slMcalww present aticn- 
INVEST IN FLORIDA — EUROPE'S NEW TOP RESORT AREA 
TURNBERRY I5LE — On the Inlracoosul watorwar near MlwL- 
On a Twenty Acre Island, the ultimate in Luxurious Lliesrvle 
First two Buildings due lor completion In 1M1 are already 96"* cold. 
Opportunity now to register for the third bvUdlng. 

* 10 Championship Golf Courses— resident pro Julius Boras. 

9 8 Lighted Tennis Courts — resident pro Fred Stone. 

4 lOO Slip Marina— numerous Swimming Pools — H ealth Club. 
PANORAMIC OCEAN VIEW 
SPACIOUS ACCOMMODATION with TERRACES 
PRICES range from 5120.000 1 bedroom to 7500.000 Penthouses. 
To Include fully equipped Kitchens. Marble Bathrooms. Jacuzzi swirl baths. 
O Excellent Investment Growth potential. 4 Management and rental 
facilities. O Currently no dollar premium tax. 

Brochure Enquiries: 9 Milner St. SW3. Tel 01-531 0218. Tl 893*191 


SPAIN. MORAIRA. COSTA BLANCA. 
Charming two bed roomed villa, taste- 
fully fully-furnished. Ready for imme- 
diate occupation. £31 030, Private 

Sale. Wrue Bov T.siss. Financial 
Times. 10. Cannon Street. EC4P aBY. 
LOCH LOMONDS1DS. International Tourist 
Centro. Modern substantial stone build- 
ing lor sale also available aaoronmatciv 
10 acres adlacent with chalet planning 
perm.sS'on: Smollett. Cameron House. 
Alexandria. Dunbartonshire. 

EGERTON GARDENS. S W.3 — Superb 
Studio flat to ler. overlooking garpem. 
Eminently suitable Company pied ajemj. 
Wriie Bo« t. 5146. Financial Times. 
ID. Cannon Street, EC4P 4BY. 
ANTIGUA.' WEST INDIES. , Island ol 
Beaches- For holiday beach, satiates, 
wias. houses or mansions contact 
BRINE VILLA VACATIONS.. P.O. 

8204. St. John's Antigua Tel: 21984. 
Cables Brine Antigua. Telex AK2145 
for' Brine. Also wide range of tax free 
income producing properties for sale. 


magazines — O riginal House and Garden, 
several veara ol Country Life and 
National Geographical, including pre- 
war. Also Sunday Issues. Offers? Write 
Bax T.5147. Financial Times. 10, Cannon 
Street. EC4P 4BY. 

SOUTHERN S7AJN. Lovely villa at bargain 
price 3 bed. large reception. terraces 
and garden with pool. Joanna Vigors 
Limited 01-731 4357. 

midhurst — w. Souea, Freehold Shoo 
Investment. Comprising two separate 
units both let on lease and currently 
producing £3.150 p.a. Auction 31st Oct. 
G. Knight A Son. West St.. MidlHiraL 
1073 OB’ J 24S6J7/B. 

NR. MAIDENHEAD. Greenbeit overlooking 
farm I end. 3 p.ec.. pm- lined kitchen, 
4,3 Bed.. 2 Bath., Dei. Playroom. Good 
condition thrauhgout. 4 Acres. £87.500. 
Tel I0E28) 24128- 

EXECUTIVE HOUSE— Fully furnished and 
decorated to highest standard. City.' 
West End 30 mins. Northern Lino. 
Freehold. Private sale. 445 9868- 


PROPERTY 


A hole in the bucket 


BY JOE RENNISON 

AS THE AUTUMN leaves 
begin to fall a substitute foliage 
is beginning to sprout — the 
estate agents’ FOR ' SALE 
boards. They will bring colour 
but. it seems, little comfort to 
many a street up and down the 
country. The buyer’s market 
season is with us again. 

After an lS-monfh bout of 
rapidly rising prices the. bubble 
seems to be bursting. And it 
is happening m both sectors of- 
the market if one can roughly 
divide it so; the “ ordinary ** 
house in the lower to middle 
price range bought on a build- 
ing society mortgage and the 
money-no-object luxury sector. 
The reasons for this are the 
same for both sectors. 

Prices in the mass housing 


market had become over- 
stretched: the enthusiasm for 
higher and higher gains has 
nowhere further to go. Earning 
capacity and ability to bay are 
obviously directly linked. As 
the accompanying chart shows 
flie gap between house prices 
and average earnings has been 
widening in the last 18 months 
(and' is getting to be as large 
as when the market began to 
falter in late 1973). House 
prices now average about 3.6 
times average earnings whereas 
.the long-term average is about 
3.3 times average earnings. 

The second reason is the 
current shortage o£ building 
society funds. In a rapidly 
rising market such a shortage 
bas very little effect on prices: 


potential buyers will beg, 
borrow or steal from relatives 
or the bank to be able to get in 
on the market But when con- 
fidence is eroded the shortage 
has a much more- depressing 
and delaying effect The out- 
look is not promising. The 
Building Societies Association 
is forecasting net receipts of 
only £300m a month in the 
months to come whereas they 
would need about £4Q0m to 
meet demand. And mortgage 
rate already at ll| per cent 
looks set to rise soon. - 
The position of the vendor is 
not a. happy one!. In 1974 for 
instance, there were still 
plenty expecting, nay demand- 
ing top prices almost a year 
after the market had collapsed. 
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Now this is by no means the 
same situation as then when 
the end of the world seemed 
veiy nigh for everyone. But it 
is a fair bet that the psychology 
will remain the same. It will 
take a long time to convince 
many people that what goes up 
need not continue to go up and 
up and up. Meanwhile the 


agents' boards will increase in 
number and variety. Although 
London looks fair to feei the 
draft most there will be some 
parts of the country where the 
market it still catching up. 

At the funny money luxury 
end of the market it would seem 
that the blood letting could be 
severe. There have already 
been hair-raising stories about 
drops of thousands of pounds 
in the asking prices of some 
properties but no doubt some 
of this has been exaggerated. 

Nevertheless there will have 
to be an adjustment This part 
of ihe market has seen some 
extraordinary prices paid for 
London and country mansions 
in the last few years and like 
the other end of the market it 
has now gone too far. But 
there is a further complication, 
■pie floodtide of rising prices 
came about because of the 
■ interest of foreign buyers 
particularly the Arabs. The 
foreign buyers have now almost 
all disappeared from the scene 


and it is dependent on domestic 

purchasers. 

The British cannot afford the 
inflated prices that have been 
paid heretofore. The rich like 
the rest of us are also worried 
about the rising tide of inflation 
and the very high interest rates 
which have applied in recent 
months. They loo may have to 
borrow to buy and the effect Is 
much the same as that on the 
mortgage market. 

Both vendors and agents are 
recommending lower asking 
prices in the country house and 
metropolitan mansion market. 
The fear of discontent in the 
coming winter is again siren as 
a reason, particularly for 
country properties where life 
can be made miserable by the 
non-delivery of oil and other 
necessities. 

The agents are trying to make 
the best nf this by saying that 
after the bullish prices of recent 
years the houses can now be 
marketed at ‘'realistic" prices 
or “ the right price.” 


A foot on the ladder 


BY JUNE FIELD 

MAKING a start in the home- 
owning market gets more diffi- 
cult all the time. And if at the 
end of the day, the first time 
buyer cannot afford to buy. the 
whole property market will 
slowly grind to a halt, because 
overall, buying and selling is a 
chain reaction, declares Richard 
Austen- of Humbert's Salisbury 
office. 

■ Mr. Austen is of the opinion 
that now the first time buyer's 
house has almost reached the 
£20,000 mark, the market will 
level off, as this buyer is 
already experiencing consider- 
able difficulty in amassing such 
a figure. 

“Not many can afford to take 
on a mortgage of over £15.000, 
bearing in mind the repayment 
on £15,000 is about £158 a 
month. This leaves them to find 
from their own resources. 
£5,000, which to most young 
couples' takes a great deal of 
saving.” 

For those who have some 
savings, and the necessary 
status, some building firms 
offer mortgage incentives. Bar- 
ratt's claim that they make sure 
that all their houses, bungalows 
and flats have built-in mort- 
gages, and if you reserve a 
property before October 31, 
they guarantee that the interest 
rate will be frozen at 11J per 
cent for a full 12 months. (The 
rate for existing mortgage 
holders is due to go up to 12$ 
per cent on January 1.) 


To fix the purchase price of 
a house you need only put £100 
down at today's prices. For 
details on Barra tt property 
from £11,000 to £100,000, some 
costing from under £16 a week 
to buy, plus the whereabouts 
of the company's 380 sbow- 
bouses around the country, con- 
tact Housebuyer’s Information 
Service, Barra tt Developments, 
WingroVe House, Ponteland 
Road, Newcastle-upon-Tyne. 

At the Modern Homes Exhibi- 
tion, Kelvin Hall, Glasgow, this 
week, on until October '20, Bar- 
ratt’s launched two new build- 
ing styles, -one a mini-bungalow 
with only one bedroom, suit- 
able for first-time buyers or re- 
tired couples. Details, with 
plans, from Jim Raeside, sales 
manager, Barra tt Developments 
(Glasgow), 90 St Vincent 
Street. Glasgow. 

With - . some 500 building 
societies, 120 life offices and 
over 50 major finance houses Tn 
the U.K., lending policies vary. 
The rule of thumb for borrow- 
ing on income, 2} times your 
taxable salary, can be inter- 
preted in different ways at 
branch level. One society may 
lend 2£ times a. husband's 
income, and half a wife's; 
another might offer 2} times the 
highest income and part of the 
other. Mortgage brokers can 
advise on the best terms; and 
their job is not only to know 
from where the money is avail- 
able, but when it is.' John A. 


Halladay, chairman. The Cor- 
poration of Mortgage, Finance 
and Life Assurance Brokers, 24 
Broad Street, Wokingham, Berk- 
shire, will send free leaflets des- 
cribing services, and supply the 
name and address of a CMB 
broker in your area. 

Mr. Halladay makes the point 
that mortgages should be 
negotiated in principle before 
house hunting, not afterwards. 
He also warns- that advertisers 
claiming 100 per cent mortgage 
facilities available, should be 
viewed with some considerable 
suspicion. 

“ There are not many 
occasions when a 100 per cent 
building society advance will be 
available, especially within the 
market to which these adver- 
tisements are aimed.” 

As to charges, he reminds Chat 
professional mortgage brokers 
do not normally charge fees 
where adequate life assurance 
is arranged concurrently with 
the mortgage, and that where 
brokers propose -to levy an 
overall charge in excess of 2 per 
cent of the mortgage sura 
raised, or to collect brokerage 
in advance, then prospective 
borrowers should consult other 
brokers. 

In London, the Greater Lon- 
don Council recently created a 
new department, the Director- 
ate for Home Ownership, to 
co-ordinate its activities on 
house sales to Council tenants, 
the “ homesteading ” scheme 



Properties in Windsor command good prices; £T35,CC0 is being asked for this 5-bedroom Tudor-style 
house in Holton Avenue, near the town centre. A' recent survey by the Berkshire Archeolo- 
gical Society revealed that the. home is on the site of a medieval gate house. Inquiries, Jeremy Agace, 
Mann & Co„ 70 High Street, Esher, Telephone Esher 67073. 


and home loans. (For informa- 
tion sheet send s.a.e. to John 
C. Mitchell, director GLCD, 20 
Albert Embankment, London, 
SE1). 

The Council does not operate 
like a normal estate agency or 
building society, its sales 
activities are principally geared 
towards its tenants who are, of 
course, by definition, generally 
first-home buyers, although 
some of their open-market sales 
are to non-first time buyers. 
Special 50/50 sales are offered 
on vacant possession sales, par- 
ticularly on new developments 
where the purchaser buys a 
leasehold interest representing 
a half-share in the property, and 
pays mortgage repayments for 
that half while he 1 pays half 
rent for the remainder from the 
Council. At a later stage the 
purchaser can buy the Council’s 


half (the freehold reversion 1 ) , at 
the current market value and 
become the full freehold ov/ner. 

The Homesteading scheme is 
intended to help first-time 
buyers who have lived or 
worked in Greater London for 
12 out of the preceding 18 
mouths to renovate dilapidated 
property in Greater London. 
The potential homesteader finds 
a suitable property and agrees 
with the owner on the freehold 
sale. Provided the property is 
valued by the GLC at not more 
than £19.ono. and repairs, ex- 
cluding redecoration, are esti- 
mated to be at least £2.000. the 
GLC can arrange to purchase 
the property and resell it 
straight away to the home- 
steader under a special mort- 
gage. 

Under this mortgage the GLC 
will specify certain works of 


repair and improvement whirh 
must be carried out to the pro- 
perty within a specified period. 
During that period, which could 
be as long as three years, uo 
mortgage repayments would 
have to be made. 

The other way in which the 
scheme works concerns proper- 
ties. suitable Tor homesteading, 
already in the Council's posses- 
sion and advertised through 
local newspapers or through a 
permanent exhibition at County 
Halt. The sales are made on a 
first-come, first-served basis and 
the conditions arc the same as 
those where the homesteader 
finds tin- property indepen- 
dently. If the bouse is resold 
within the first three years, or 
the necessary work is not com- 
pleted within the required lime, 
the GLC can require the waived 
interest to be paid. 



• .Unmatched expertise 

• Sound legal advice 

• Finance facilities 

• Direct Inspection flights 
by scheduled airline . 

• Personal service 


PROPERTIES FROM £10,0 00 

SPECIAL SELECTION 
LUXURY HOUSES, FULLY FITTED KITCHENS 
above 

LOS MONTEROS 

Tennis, Summing Pool. Restaurant, etc. 
Golf Course nearby. 

from £35050 
142 Pesetas - £1.00 
Next available Right 19th .October. 


M&MSBVftflSH HOME S HouafcStOwft SULcndonWCI 


ONE DAY'S DRIVEN 
COVERT SHOOTING 
AVAILABLE 

on the Bowood Estate near 
Caine. Wiltshire, . 15th Dec, 
maximum 8 guns. For further 
details please contact: 

Bowood Estate Office. Caine, 
Wiltshire. Tel. Caine 812102. 


MAYFASRWI. 1 

64/70 South Audley Street 

Elegant and spacious apartments 

Refurbished and decorated to the highest of 
standards. 

Ready for immediate occupation with fitted 
carpets, curtains and kitchen equipment. 

2. 3 & 4-Bedroom Apartments now available, all 
with 2 reception rooms and 2/3 bathrooms 

Leases 99 years 

Prices From £130,000 
Show Rat Open Tomorrow 2-5 pm 
or by appointment with Sole Agents. 





Walk Straight In ! Grampian. 

c 7 brown car 


converted stone farmstead, 1 _ 
fully furnished (wall, wall. . 
brown carpeting In every room) and 
equipped. 1 double bedroom. 2 single bedrooms. lounge, through dining ■' 
room and kitchen. Centrally floated. Ideal base Scotland for executive — ' 
4 hour R. Spey. 10 mini, boating harbour. 7 hour Dyes Airport. Prolusion 
golf courses. Superb views Moray Firth to Caithness mountains. Perfect 
peace. Appro*. ■» aero. Present owner could '* keep eye on ” from nearby 
during absence. £35.750. No offers. 

Writo Box T.5144. Financial Times, 70 Cannon Street. EC4P 4BY 


ST. JAMES’S 
SQUARE 

On Sth/9th floors of Modern 
Prestigu Block with views over this 
celebrated garden squire. Centrally 
placed for all West End facilities 
and considered ideal as a Company 
Flat. Well planned acccmmodation 
of L-shapcd Reception Roam with 
Dining area and large balcony. 2 
Bedrooms. 2 Bathrocms (cn suite). 
Kitchen. Laundry. Lift. Central Hcat- 
in Porterage. Garage space avail- 
able. Lease 74 years. For sale 
£35.000. Harrode Estate Offices. 1. 
Hans Road, SW3. Tel: 01-589 1490 
(Ext. 2811). 


AMERICAN 

EXECUTIVES 

seek luxury furnished flats or 
houses up to £300 per- week. 
Usual fees reqired- 
Phfilps Kay & Lewis 

01-339 2245 


SWl (ZEALAND 

FOR SALE CHALETS AND APART- 
MENTS in Maut-Nsndaz, 15 km 
fro S.qn in the Rhonevalley. Prices 
from Sron in the Rhongvalfay- Prices 
E15.00C-E.OO0. Mortgage in local 
currency at 4% p.e Superb winter- ' 
summer holiday resort. Good rent- 
ing prospects * Locally managed. 
Solid return on your investment In 
politically stable country. 

La Tour St. Martin Sa. Local rep. 

T«l. -Garrard* Croat (Bucks) 88531 


HOMES OVERSEAS 
MAGAZINE 

is organising the 
MANCHESTER HOMES OVERSEAS 
EXHIBITION 

Midland 1 Hotel. Queen’s Square, 
Manchester. October 16-18. 

Noon to 9 pm. 

Thirty-five stands ottering holiday 
and retirement homes in Southern 
Europe. Caribbean. Florida, etc. 
For further details and free Invita- 
tion send 62p for Homes Overseas 
Magazine or £3.50 for next 6 issues 
ot Homes Overseas. 10*. East Road. 
London, N1 6AU. 



9 High Street, Budleigh Salterton 03954-2201 
Also in Exeter, Exmouth and Sidmouth 
BUDLEIGH SALTERTON — Impressive Period House 100 yards from beach 
and overlooking Devon coastline. Arched drawing room with minster 
stone fireplace, dining room, morning room with french windows, well 
fined kitchen, gas-fired Aga and utility room. Five bedrooms, the 
principal with french windows on to balcony, 2 bathrooms. Garage block 
with study or potential granny flat. Half-acre walled and balustrsded 
garden. Offers over fSO.COO. 

BUDLEIGH SALTERTON— in secluded clifftop position, close gqlF course 
and overlooking sea, unique Dutch style detached house with compact 
accommodation. Gas central heating. Drawing room, study, dining/ 
breakfast' room, 4 bedrooms, 2 bathrooms. Double garage. Two-third 
acre garden. Auction November 7. Price guide over £70,000. 


WIMBLEDON COMMON. PARK51DE, S.W.19. 

Rare opportunity to acquire a luxury detached Neo-Georgian 
family house in the most sought after and exclusive part of 
Wimbledon opposite the Common. 

Four Bedrooms, superbly decorated 32ft Drawing Room, 25ft 
Dining Room (ideal for entertaining J, Study/TV Room, 
Laundry Room, Cloakroom. Kitchen. 2 Bathrooms. Gas Central 
Heating, Double Garage, wrought iron covered Patio, mature 
landscaped Gardens front and rear, ground floor Parquet, etc. 

FREEHOLD £135,000. ‘ 

For appointment to view telephone: 

01-946 7745. 01-947 1421 (after 6 p.m.) 


A superb country residence with outstanding views over the 
surroundmg hills and countryside. Only 24 miles from. 

Aberdeen.. 

PiTMURCHIE HOUSE, 
TORPHINS, ABERDEENSHIRE 

Pitmurchie House is an easily managed family house envying complete 
seclusion in grounds extruding, to 14 acres or thereby. The properly has 
-been very waif maintained and modernised whilst maintaining its original 
character. There is full oil hred central hosting and doiibla glazing. 
Accommodation ground floor — sun porch, reception hall, drawing room, 
dining room, billiard room, strung room. 2 double . bedrooms, 2 single 
bedrooms, bathroom and cloakroom with W.C. and W.H.B. Mezzanine 
floor-shower room. First floor — 5 double bedrooms (each with W.H.B.) 
and bathroom with 4 piece suite. Lower ground Boor— kitchen, utility 
room, toilet, pantry, tack room, sednng room and 2 playrooms. Maiuia 
grounds comprising wooded areas, lawns, kitchen garden, flower beds 
and a paddock. There is a 3 car garage with garden room above which 
could be suitable as separata staff accommodation. Rateable Value £562. 
Illustrated brochure and further particulars from : — 

PAULL & WILLIAMSONS 

Solicitors and Estate Agents 

Branch Office: 12 Holburn Street, Aberdeen. 

TeL Aberdeen (0224) 20313 
Open 9 u-m.-8 pjn. Mon.-FrL SaL 9.30 aan.-ll.30 a.tn. 



ATLANTIC JTME-OWKEHSHTIP •. 

-i^Vaguc Hciisor-l'Ranqyer.Sq-;. London W 1 
Mteli $1:439.113 uS'.TSieieSSfc® 1 r/ 


LAKE DISTRICT— 
WINDEREMERE 
CRAGWOOD HOUSE 
Bunt 1910 

Breathtaking views up end down 
the Lake 

Large Boathouse and Dry Dock 
Id’ll Acres of Fields arid Private 
Woodland 

4 Entertaining Rooms. 5 Mem 
Bedrooms. 5 Bathrooms. 5 
subsidiary Bedrooms 

Auction — 25th October 1979 
' FULL DETAILS FROM: 
Longden & Cook, 60 Fountain Sl 
M anchestor M2 2FE 
Tel: 061-833 9981 

John Nicholson & Company 
Lake Road, Windermere LA23 2BJ 
Taf: (09662) 2291/2 


JSLE OF MAN 

TAX HAVEN 

New 3 bedroom house available 
for immediate occupation. Tele- 
phone. furnished, fully equipped. 
Please telephone 062 882-2464. 


MERSEYSIDE 

Fulwood Park, Liverpool 17 . 
FINE GEORGIAN HOUSE 

2‘* acres, 50 rooms and baseent 
£120,000 o.n.o. 

Also 2 tenanted cottages il required- 
01-437 1230 


BELGRAVIA 

UNFURNISHED FLAT 
TO LET 

EATON PLACE. Luxury flat lust com- 
pletely modernised to a very high 
standard. Large Drawing Room. 
Dining Room, 3 double Bedrooms 
each with bath en suite, 1 single 
Bedroom with shower-room. Modem 
Kitchen with ail new equipment. 
Roof Terrace. £400 p.w. incl. Rates, 
CH and CHW. new carpets. 1-3 
years, ideal for Embassy or 
Company. . 

REGENCY HOUSE 
PROPERTIES LIMITED 
01-937 37TD 


INTERESTING DETACHED HOUSE In quiet 
wooded cul-oc-sac. 2 reception. 4fS 
bedrooms. 2 huury bathrooms, shower. 
23 ft- farmhouse *^>le kitchen with gas 
flred Ags. Gas C.H. Partly flint walled 
garden. Useful outbuildings. Garaoa. 
£59,950 Freehold. Bernard -Thorpe and 
Partners. _t 9 _Chesjiam Read. Brighten. 
Tel: 0273 684997. 


A LUXURY HOME/HOTEL 
OR 

PRESTIGE HEADQUARTERS 
FOR MULTI-NATIONAL 
COMPANY 

Beautiful country house (with Royal 
associations! In approx. 2 acres ol 
lawns, swimming pool: Cambridge 16 
miles. Newmarket 4. East Coast ports 
under an hoar. London nour and a 
half: Accommodation 10.000 so ft. 5 
oak panelled reception rooms. 18 bed- 
rooms. 8 bathrooms and shower mi.: 
Contra! heating, oil plus bac*--uo 
system and emergency 12 few gen. 
erston toiev and phone: outbuildings 
(3.000 -so It) Include 3 loose boxes 
and 4 car oarage, also nawly built 
commercial range on lease and yield- 
ing £2.250 p.a. cxduslee (vacant if 
required). Planning approved right In- 
dustry and offices. Freehold £150.000 
Immediate possession. A. R. P.uko. 
Regal UJdge. KenUord. Newmarket 
CBS 7QH. Tel: (STD 063B) 750613. 


HAREFIELD, 

NR. UXBRIDGE 
Middlesex 

' Dm Architect Designed Tudor 
Styled Detached Residence 

** Silver Birches," TUe Kiln Lano 
Built 12 yra. on a one-third Hera 
plot. Superb rural locution in 
private road facing Green Belt 
mesdewland. 4 bedrooms, 2 bath- 
room#, hall, cloakroom, lounge 
dining room, study, kitchen, utility 
room. Garaging lor A cars. Large 
hosted swimming pool. 

FOR AUCTION 7th NOVEMBER 1979 

(unless previously sold privately) 

B, S. HALL & CO. — RuisJip 74111 


kiNMb/«A i a 3ZS BrFBc — TTo 

acres Pine Woodland, ulus 1 2 acres 
Fresh Water. 6 km. autqrmrtc 30 rninn. 
Int. Airport. Standing Timber value 
£20.000. Planning permission to build 

100 room Health Farm with necessary 

service*. 40 acres un be used tor 
house building. Scome and iranouii 
area. Interest only from large Investors. 
Price ol land Freehold £300.000. Reply 
5? Bo* T.5133. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


ROGKK K rt HAjs^)S 

Cots wo Id 'Cb JraCirr- P-cop^rcic^ 
; Ta'-.Burford 'C>TD:0g& 3S2'j 336.1 


liwlUi ■•'l.avtbMIltt. WILTSHIRE 

HOHDEJCS 

Cirencester 6 mis. Falrford 5 mis. 
Swindon 10 mis. 

(Padclogtan — 55 minutes) 

An outstanding mm most taste hilly 

restored Msionc Itsiod Grade f resi- 

dence doting item XVa Century with 
Ccdrfllao. additions in a lovely parkland 

setting 

Great Hall; 2 Reception Roams: Kir, 

c::en,8reafclas: Room: V till tv Roam. 

4 Bedrooms; 3 Bathrooms (5 suites). 
Oil i Solid Fuel Central Heating. Staff 
Fiat 

Outbulldltibs contorts) ng: Double 

Garage: implement Store. Garden 
Room and Studio. Outline corueit 
2 Bedroom Cottasc 
Eesutirot Gardens. Paddocks. Wood- 
land and tiny rlvor frontage ihihing 
rights) 

ABOUT 11 ACRES 

For Sale by TENDER — Closing Date: 

2nd November 1979 

OXFORDSHIRE COTS WOLDS 

Chari bury 

■Main Line— Paddington thr. 20m ins.) 
A cfiproilng Hatefully niodenttaad 
Small period House q*M position oow 
Stops etc. 

Drawing Room: Dining Ream: Kitchen) 
Breakfast Room; Conservatory: Winn 
Cellar 

First floor. Two good Bedrooms: 
Dressing Room: Two Bathrooms il cn 

suite) 

Seoctid floor; Two lurther Bedrooms 
<1 Iflt-J 

on Central nesting. Main Scroicec 
Car'Garagc Space. Outtautilnn. Sme't 

Sccl"dod wntl-strckeS Walt-* Gamer.. 

AUCTION 3IM Ort.-h’r 1979 


- Cons uli 'iiril s . --A itrS'C n wr&jj-' a it"*'?- 
JRr ,4 l, ion Housed B urforti; Ox on 




THE WIDEST 
ICHOICE IN SPAIN 
THE WISEST 
ICHOiCE IN SPAIN 

Properties on tha 
Costa del So! 
from £4,500 
Inspection flights 
available 

Associated Spanish 
Properties 
12a Pickett Street, 
London SJN6 
01-381 2021/2 


MILLIONAIRE'S HOUSE 
WEMBLEY 

Luxurious furnished house with 3 
large reception rooms, 5 bedrooms. 
3 bathrooms, fined kitchen. $aune. 
Garage, delightful Garden. To let 
1 ^aar a( £1.500 per month, 
including gardeners wages. 

REGENCY HOUSE 
PROPERTIES LIMITED 

01-937 37T0 


Your Property m 
Sunny Malta. 
Think about tt l 

Flats 

Villas 

Houses of Character 

From £5,000 
to £70,000 

Write to the 
Malta Specialists. 

Grech Alexander 

C.W, UNIS WI4NR iMENK, 

I14,The Shard. Slicma Man*. 
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WAD HAM 
STR 1 IMC 

ROLLS-RCW 3 

Official Distributors for Roffefloyca and Penttey. 



[soil? 


EiSg 


GUILDFORD 

Woocftjriefge Road, Gtddfon^ Surrey, TaL 69231>Tbc 859255 

r22L^ a ?* ?? H ir Royce s *iver Shadow H fi Dished in 
Chestnut with Tan hide interior. 850 miles. 

rnJ*«*f e **' Silver Shadow K finished in 

YES iJa ^ Tlolia interior and Magnolia Ever- 
flex roof. 14,000 miles. 

1978 Jan. Rolls-Royce Silver Shadow n finished in 
Cardinal Red with Beige hide interior. 1,000 miles. 

1975 March Rolls-fioyce Silver Shadow finished in 
mife& C ^ ^ UB Bfitffe hide upholstery. 55,000 

1978 June Rolls-Royce Corniefte n fin i shed in 
willow Gold with Beige hide interior and Dark 
Brown Everflex roof. One owner, Supplied new 
and serviced by us. 6,000 miles. £49,750 

New Jaguars and Daimlers now in stock 
Please telephone for full specifications. 

TORQUAY 

Lisbume Square, ToniiMy.T«M0eO3) 24321 

1975 Jnly -Corniche Convertible in Walnut with Beige . 
hide upholstery and Beige hood- A beautiful one- 
owner car. SO, 000 milef Offered at. £39,850 

1978 Jan, Rolls-Royce Silver Shadow finished in 
Cantina! Bed with Beige hide. One owner. 12,500 
miles. £36,950 

1977 May Silver Shadow in Honey' with - Brown 
Everflex roof and l^eigcFIride upholstery. Picnic -tables. 
13,800 miles. Superb. £35,590 

1977 Feb. Rolls-Royce Silver Shadow flashed in Ivory 
with Deep Brown Drayton. One owner. 22,000 miles. 

£29,000 

1974 Aug. Flared Arch Silver Shadow in Seychelles 
Blue with Blue hide. 61,400 miles. A sound invest- 
ment at £19350 

1971 June Bentley T finished in Shell Grey with Red 
leather interior. 64,642 miles. Full service history. 
Superb condition. £14,750 


WADHAM X STRINGER 



CARS OF QUALITY 


AND MSnNCTIOII 


ROLLS-ROYCE SILVER SHADOW 
Doc. 1374. IS. OOO miles only. 
FlnUhcd In magnificent blue* coeeh- 
worfc- With black everffex root. 
1 owner Irom m. £24.500 

ROLLS-ROYCE SILVER SHADOW 
7975. Silver metallic with black 
Interior. 28.000 miles from new. 
Excellent throughout- £24,500 
ROLLS-ROYCE SILVER SHADOW 
1974. 2-tone finish. Usual ivfc de- 
ments. Very attractive at £21.950 
ROLLS-ROYCE LWB with Division. 
Finished in metallic bine, blue 
Interior. Reg. 1972. Superb con- 
dition throughout. . £18,500 

BE.VTLEY CONTINENTAL SERIES 
III James Young 4-door saloon. 
1952-63. Superb condition through- 
out. Extremely rare and must be 
seen £32.000 


BMW 733 AUTOMATIC 1977-78 
"S’ rag. Fiord metallic. Tints. 
Leather upholstery. n.OOO miles. 

£124199 

MERCEDES 450 SEL. Met blue 
with blue hide interior, elec, s/roof. . 
air rand., plus usual Mercedes 
refinements. Unregistered- CL500 

MERCEDES BENZ 450 9LC 1977 
with cherished number. Met blue 
with blue velour- ESR. ZZjOOO 
miles. . Truly immaculate. £18,950 

STING RAY CORVETTE 1979. -V 1 
res. 1.900 miles only. Finished In 
white £11.950 

FERRARI 308 GTB 2-Sexter 1 977 
model. Met. blue, air conditioning, 
leather, etc. £12,999 


SUMMER HILL ROMJSPRWG HILL- B1RM1HGHAM I 

TEL-021-233 2651 


BRITISH MOTORS WRIGHT BROTHERS 

Monte-Carlo 

direct factory dealer Rolls-Royce and Bentley will arrange quick- 
delivery of latest 1980 modes. Tel: (93) 504434 and (93) 30.8132. 
Telex 470250 TELCO. 


— BR ADSHAW & WEBB . 

(M. MERCEDES IN CHELSEA A. 

" ■ 01-352 7392 ' '"T- 


450 SEL 

978 IK). Classic whltciBlue velour. 

“ ‘ ' ■ ‘ — 28,000 

£13.950 


Electric roof, radio (Cassette. 28,000 
Full “ 


miles. Full Ills lory. 

350 St 

977 *i. Mid blucfpaixlwncul cteth. 
.r conditioning, electric tinted wlr> 
ows. limited slip difierenUal. T4.dpo 
■ lies £16.950 

350 SE 

977 iRJ. Astral silver.anihracite 
elour. air condltlaning. electric Min 
oof. electric tinted windows, radtor 
asset! e. 20-000 mites £14,990 

PLEASE TELEPHONE FOR OUR 
CURRENT DELIVERY SITUATION 
r-v NEW ME°CEn' q 



director? 

RESPONSIBLE 

FOR COM PAW 

ECONOMIES? 

Ojt company car 
costs Savepotmf 
and downline. Car 
fleeatorwdon ste. 

Fa timt M ikHnnktA: 

uamjcacuwi'toa 

Mnc-tiKi-icuncq, 

w<«ii.iumwxgc. 

rt"i «ow> wrawu*l 

■iiwr»i Tvr-«-*Ul 


B HOME TUNE 

iVoiidS largest mobiiecaf tuairrj serwx 


CITROEN 
IN THE CITY 

The only specialist - Cinoen dealer 
serving iho City ol London. CbII 
ug lor your new Citroan car. Wide 
chcico including the GS Pallas ond 
G Special. 

01-377 son 

Sales - Service - Parts 

COOPER CAR COMPANY 
20 Paul Street. London £C2 


MERCEDES 350- Metallic Green 1979. 
Velour uprrolfterv. slid inn reel, radio 
cassette. 7.009 nulta. Telephone: 
0253 725276. 

MERCEDES 288 SL — 1969 1*» Sllwr. 
46.000 miles with tyH service history. 
Immaculate ind NtoT till SooLlMO. 
£5.250. Tel: 03272 S721 toftcej. 


MILCARS 

OF MILL HILL 


Thf' Centre BMW i>«ii«' 



Ser 

is our key 

to.being London's 
leading dealer 
for BMW 

BUY A BMW 
FROM US ON 

★ Lease 

★ Deferred 
purchase plan 

< jfc- Or finance terms 

16-18 Hale Lane, 
Mill Hill, NW7 
01-959-6961 


yMflcoo 


CONTRACT HiRE 
and LEASING 


1 50 YEARS EXPERIENCE IN 
MOTOR TRADE 


ANY MAKE OF 


1973 ASTON MARTIN V8 CPU. Genuine 
44.000 mile*, wwte coach work and 
matching leather Interior. Green Bin- 
dvn» window*. Prottnc condition. Offer* 
tutor £7300. 794 8138 DAY: 704 

9077 EVE. 


REGISTRATION NUMBERS 


•CAR 


aKK 


OF HULL 


£1.995 

£2,495 

£2.395 

£850 

£995 

£950 

£1,250 

£2,995 

£1,495 

£1,100 

£350 

£795 


8 ALY 

£1,495 

9 GNO 

£295 

6 BVK 

£200 

70JDML . 

£260 

7 BWA 

£450 

JB 11 

£3,995 

3DPW 

£395 

JTE40 

1275 

5T7 

£3,350 

JEN 4 

£1,195 

DW2 

£3.995 

3005 KH 

£195 

SENW 

1275 

88 KV 

£396 

EPTOO 

£476 

UK 353 

£195 

GL 99 

£1,996 

LBK 8 

£395 

$ HCG 

{295 

44LKJ 

£195 

HRHS 1 ft 

£490 

MWS70Q 

£300 

JE 777 

£1.30 

NAR3 

£385 


50 PG 
45 PO 
REF 80 
5VN 62 
9 SHOE 
575 TF 
9 VRL 
UTP 555 
VDB 9 
WAT 18 
WDR3 
,WM 6 


£796 

£795 

£225 

nao 

£500 

£225 

£250 

£225 

£296 

fare 

£495 

£2^50 


Tel; Hull 


Similar nvmbffw always wwueci-^^™ _„ n . , 
(0482) <2363/27070 (daytime) or Hull 658206/858232 -(bvs. Sunday) 
1 P.O.Box 99. Hull HU1 3EZ. 


MOTORING 


o ~ *-r .•r. 



Members, and machines. Of the Bugatti Owners Club. Picture. Hugh H out! edge. 


BARKERS OF WINDSOR 

LAGONDA LAGONDA LAGONDA 
AVAILABLE NOW, A SUPERB EXAMPLE OF ASTON MARTIN'S 
beautiful new car only 2.000 miles on this truly distinctive 
car. 

MERCEDES 

1979 450 SLC in Mijan Brown with Parchmenr velour. Air cond., 
.elec. roof, alloy wheels, cruise control, twin mirrors, radio./ 
stereo. 6jQQQ miles. 

1979 450 SLC for * V ■ Registration. Air cond.< elec. reef. a ,! e/s. 
cruise control. 

1976 450 SLC. White with Red leather. Air cond., Blaupunkc 
radio/stereo. 26.000 miles. 

1978 350 SE. Metallic Silver. Elec/'roof. cruise control, alley 
wheels, self seek radio/ stereo. 1 owner. Fully history. 

OTHER QUAUTY CARS 

1977 ROLLS-ROYCE SHADOW il. Brewster Green. 1 owner. 

Full history. 31.000 miles. 

1979 DAIMLER SERIES III Alloys, electric mirrors. 

1978 (T) DAIMLER 4JL in Met. Silver with black vinyl reef Black 
velour trim. Air cond. Vanden Plas met. strips. Radio ."stereo. 

1978 (T) DAIMLER 4.2 in Brown with Tan trim and vinyl resf. 

Air cond. Only 10,000 miles. 

1978 (T) BMW 528 AUTOMATIC. Sun roof, tints, stereo. 

1978 BMW 323J. Alloys, sun roof, stereo. 

1977 JAGUAR XJS. Manual. Green sand with tan trim. I9,C?3 
recorded miles. 

LEASING/FINANCE AVAILABLE 

OPEN 10.00 AM TO 830 PM MONDAY-FRIDAY 
10A0 AM TO 6.00 PM SATURDAY 
QUALITY CARS. URGENTLY REQUIRED— PLEASE RING NOW 

.BARKERS OF WINDSOR LTD. h } . 

VICTORIA STREET. WINDSOR. BERK5. 

TELEPHONE: WINDSOR 57878/9 L 


Classic 

trials 

BY STUART MARSHALL 

IT WAS LIKE being present at 
the opening of a very old bottle 
of Chateau Margaux. A moment 
that might turn, out to be as 
magical as the experts had 
promised but which .might 
equally prove to be a great 
disappointment 

The analogy is fair, far if 
there is such a thing 'as the 
automotive equivalent of that 
noblest of all French wines, it 
must be a car made by Ettore 
Bugatti. 

The car has become a legend. 
About 8,000 of them were made* 
in a former dye worfcs at 
Molsheim, Alsace, between 1910 
and the outbreak of World War 
n. Perhaps 1,600 of them 
survive, of which 150 or so are 
in Britain. One can’t put a 
cash price on. a Bugatti for 
each one is worth what a 
wealthy collector is prepared to 
pay for it. But it’s fair to say 
that a 1935 Type 57 with a 
close-coupled saloon body made, 
most unusually, by Bugatti 
themselves, and restored to " as 
new" condition, would dent a 
bank balance as deeply as would 
the purchase of a brand-new 
Rolls-Royce Silver Shadow n. 

Yet there 1 was last week, 
sitting behind the wheel of this 
elegant car, feeling I should 
have been wearing . a double 


breasted chalk stripe and a 
trilby instead of a pullover and 
cap and being urged by its 
owner, a retired furniture manu- 
facturer called Henry Posner, 
to do whatever 1 liked with it 

"You will,” he said, "need 
to double declutch all changes, 
up and' down, and even then 
you may have the odd spot of 
bother because all Bugatti gear- 
boxes have wills, of their own. 
And don’t rely too much on the 
brakes; they’re not very good.” 

The 33 litre straight-eight, 
its cylinder block decoratively 
engine-turned like a pre-war 
cigarette case, sprang to life at 
the push of the' key. (Yes, a 
push; You turn it to switch 
on the ignition, push it to start 
I wonder why that sensible idea 
never caught on.) 

The glistening brown bonnet 
stretched away into the midlle 
distance. A gentle tremor ran 
like a heartbeat through the 
whole car, because Bugatti 
didn’t bold with flexible engine 
mountings as late as the 1930s. 
He bolted the crankcase solidly 
to the chassis. 

Without as much as a grunt 
the long gear lever dropped 
into first and even by 1979 
standards, the clutch was 
smooth. With a whine from 
the camshaft drive as well as 
the gearbox, the Bugatti slid 
gracefully away. Skills gone soft 
on synchromesh and automatic 
transmissions were dormant, 
not dead. If all of my changes 
were not totally silent none 
was painfully crunchy. 

As Bugattis go, the 57 saloon 
was a fairly stately one and the 
lanes of Hertfordshire are no 
place in which, to put tens of 


thousands of pounds worth of 
irreplaceable motor car at risk. 
So I kept my speed down to 
35-40 mph, at which the steer- 
ing felt pleasantly direct though 
not too heavy and the long 
semi-elliptic springs gave a firm 
but level ride. 

The brakes were heavy and 
rather soggy. I recalled the story 
of the owner who was supposed 
to have complained to M. 
Bugatti that his new car had 
poor brakes only to be told 
crush ingly: "I make my cars to 
go, not to stop . , 

Next, I tried another Type 57, 
a perhaps even more splendid 
looking -open tourer of 1936, 
bodied by James Yonng of 
Bromley and owned by Mrs. J. 
Marks, of Essex. It was bought 
some years ago in a near 
derelict state and has been 
lovingly returned to perfection. 
With hood down, the soft moan- 
ing and whirring of the engine 
and gears were wafted away on 
the breeze. One looked over 
hedgerows from the high seats 
as one might from a -Range 
Rover or a horse. This was 
motoring in the grand manner; 
a throwback to the days when 
the pleasure of motoring came 
from driving a superatively 
good machine, not just from 
going somewhere by car. 

Finally, I shoehorned myself 
into the driving seat of a 1925 
Type 35 Grand Prix Bugatti, 
with an unsupercharged two- 
litre. eight-cylinder engine 
which in its youth would have 
developed 100 horsepower, 
giving a maximum speed of 
about 205 mph. 

Today, we expect family 
saloons, to. exceed the ton and 


racing cars to do twice that. So 
that is progress. But for sheer 
delight that comes from 
intimacy with fine machinery, 
with what feels like consider- 
able speed and acceleration and 
with nervously accurate 
handling, the TYpe 35 is a 
different entity. Wedged in the 
cockpit, with a tiny aero screen 
deflecting the wind blast over my 
face and with the engine sound- 
ing like a sail splitting, I 
appreciated why vintage 
Bugattis are not just collected, 
but enthusiastically driven. 

Jammed between juggernauts 
on overcrowded roads, anyone 
can become disenchanted with 
motoring. It tnrns into a chore. 
But picture yourself in a car 
with a slender, a mnlti-louvred 
bonnet, a pair of wheels spin- 
ning nakedly on the ends of a 
burnished axle. Gears have to 
be snatched with an outside 
lever and all the time yon are 
aware of the sheer animat 
energy of the machine. That 
was what it was like in my all- 
too-brief excursion into Bugatti 
Type 35 driving. 

I was privileged to drive 
these Bugattis through the 
kindness of members of the 
Bugatti Owners Club. They 
are co-operating with the 
Observer and Most and Chan- 
don, who are sponsoring an 
exhibition which opens in 
London at the Royal College of 
Art next Tuesday. 

The Amazing Bugattis Exhibi- 
tion. Open each day from 
October 9 until November 18 at 
Royal College of Art, next to 
the Albert Hall. Admission 
£1.50, children, students and old 
age pensioners 75p. 


anna 

FOR SPECIAL OFFERS 


THE PRINCE OF WALES GARAGE 
449 KINGSLAND ROAD, LONDON E8 4AU 
01-249 7261 10 lines 


CHEVROLET 

CAPRICES 

WE HAVE A CHOICE OF E SECOND 
HAND CADILLAC SEVILLES. 
PRICES FROM £7.500 
Caprice Estate 

9-seoter. white /blue cloth, power seat, 
cruise control, tinted glass, electric 
windows, air conditioning, radio, roof 
rack, V8 Auto., wood side panels, etc. 
£8300 

Caprice 4-door sedan 
White I black cloth, dual power seats. 
Astro glass root, cruise control, digital 
clock radio, wiper delay, power boot. 
Amo. UAS AC £8,250 

Caprice 4-door Sedan 
Cream, Astro glass roof, cruise control, 
trout bench power seat, fitted glass, 
electric windows, radio. Auto. PAS. 
A/C. £8.750 

Now 24 It. Wlnnabago Motor Kerne. 
Sleeps 5. Every conceivable extra. 
£148N 

ALL THE ADVERTISED CARS COMPLY 
WITH ALL THE EUROPEAN ' SAFETY 
REGULATIONS 

AM. TO* ABOVE CARS WILL CARRY 
*V REGISTRATION AND WIU. 
HAVE A 24 MONTH FULL 
WARRANTY 

LONDON SPORTS CAR 
CENTRE 

High St„ Edgware, Middx. 
Tel: 01-952 6171 


1972 JULY 

MERCEDES BENZ 2&0SE 

3.5 auto, pas, tints, a/roof, radio/ 
stereo. Finished in blue mat with 
matching trim. We have just 
acquired this beautiful motor end 
would .recommend it to any pur- 
chaser. Luxury at a -price you can 
afford — £3.995. 

1968 Woheiey 1885 Auto 

with Reg. No. RNA2 a giveaway at 

Eire. 

D. Prentice and Sons Ltd, 
"The Motor People'* 
Prentice House, 

Main Street, Moira 
TeL 0846 611651 ' 

After hours: 

Wamngstown 0762 881300 


MERCEDES 450SE 
January 1979 Met Silver 
Extras worth £4,500 Include air- 
cond., alloy wheels, electric root. 
Cruise, coni... elect, heatad seats, 
■ell level suspension, headlamp 
wagh/wipe. Becker Mexico stereo/ 
radio cassette. 4 speaker*, radio 
phone, 5 seat belts', first-aid kit. 
Are extinguisher, 15,800 miles. 

B0.5W 

Ring Barker 0258-52911 
or 07356-2938 


■ 


mien 


EXCLUSIVELY 

PORSCHE 

London Main Dealers 
19 Berkeley SL,Wi Tel: 01-629 6266 




WNTUPV CONVERTIBLE Corn (Che Style. 
M.P.W. 186 . SFulJ specification. Good 

• WttWY. 71.060 miles. B1B.7S0. T*l. 
.402404) 2O&0 anytime, 

1078 (May) SHADOW II. .Etertrlc too- 
suae reef, outers blue- £13,500 nw. 
Fell Mrvtoe record. One owner, £33^00. 
Tel! 01-4 BB 8280 (ptbC* bourej. 



flBSoatoltrBmfhraritt 


I960 Medal* now available 
for demo us tia ttoa In the 
North Wen 


1979 V 3J Turbo. Miner** 
Blue. White leather. R.D.M. 
Under 2.000 miles. Available 
new. 

1978 3.3 Turbo. Met. Black. 
White hide. Side lettering. 
6.000 mites. 

1979 929 Auto. Ctertc* at 
Silver or Minerva Blue. Very 
lew mileage. 

1979 911 sc Sport Targe, 
choice at 3 In Met. Silver. 
Met. Black and Guards Red. 
All round 3.000 miles and 
fi t ted ertnt. 


1979 Scries 911 SC Tarea. 
Beige Mat. Genuine 3.000 
miles. • 


1978 T 911 SC Sport Targu. . 
Guards Red! Black pin stripe. 
Lew mileage. 

197S 911 5C sport Coupe. 
Whiter fiiac* pin stripe. Many 
extras. Genuine 7.600 mites. 
Absolutely superb condition. 


1979 924 lux. Alpine White. 
Black iiflctlor. 5-speed box 
and manv extras. Our own car. 


PURH5T PORSCHE 


✓ 


SHADOW 1979 (V) 

SEPTEMBER. Delivery mileage. 
Finished in Chestnut over 
Honey Gold. Beige interior. 
Alarm on mascot. RR badges to 
rear pillars. A most attractive 
specimen. 

• TeL 01-452 7170 


DAIMLER VANDEN PLAS 

4.2 

1977 (December) 78 SoriM. ' 
Finished In Burgundy metallic With 
natural leather. Auto. PAS. atr- 
conditioning, speed hold and all 
Vanden Plas refmamenut. 21,000 
recorded miles only. Works main, 
tainad. Ab new throughout. 

£8,750 

IZ-month warranty. Terms,', I Basing 
«r- ECPP finance -from 10% deposit. 


GRANADA GHIA 

2.81 

1978 (May) 

Finished irv Oyster Gold meaHic 
and ten vinyl rool with Champagns 
velour. Fuel injection, manual gear- 
box, PAS, aun roof, electric win- 
dows. all Ghia refinements. Un- 
marked throughout. List price over 
£8.000 today. Superb car and 
value at 

£5.950 

12-month warranty. Terms, leasing 
or ECPP finance from 10% deposit. 


ELITE MOTOR SERVICES 

•As0)y, Leicestershire 0283 Z19183/219208 


1978 450 SEL MctalHc 
Milan brown velour, si 
roof, 9.000 miles. £17.950 

1977 450 SE. Met. Milan 
brown, brown leather, air 
conditioning, a.orrc miles. 

£15.950 

1977 450 SLC. Metallic 
Silver, blue wlaur. sun 
rool. 27.000 miles. _ _ 

. £17.250 

1974 450 SLC Metallic 
icon Bold. parchment 
velour.- si roof. 35.000 
miles. C103M 

1978 350 SE. Met. Milan 
brown. narcMnetit cloth. 
sl root, cruise control. 

£15.950 

1977 350 SE. Met. silver, 
blue velour, si roof, head 
lamp Whaers. £14,650 

7977 Nov. 280 CE. Icon 
gold, - black sirpDr. radio 
cassette, 15,000 miles. 

£12,950 

.1973.280 E. Topaz brown, j 
tobacco cloth, air cond.. 
electric rool. 26.000 miles. 

£11,250 

1977 280 E U4b. Ivory 

velour Interior, eloc. win- 
dows. siroot. air cond.. 
alloy wheels. £9,500 

1978 250. Minerva nH low j 

green doth, s/roof, tinted 
glass. 69.250 ; 

Choice of diesels from 
£4.150 

All our can are cowed by 
a 12 month guarantee 


WOKING N 
MOTORS 


'ESHEP RQJ.0. 

'.VA'lT 0 N-0 V-7K A M E S 
SURREY. 

TEL. WALTON ON -THAMES 


BM *V’ I 

Phone now, for delivery situation 
CHEYNE MOTORS LTD. 
23)1-203 Upper Richmond Road 
-Putney, London SYT15 
Telephone 01-788 4314/7 


. 76 ROLLS-ROYCE 

SILVER SHADOW 
One owner, finished in metallic pale 
silver with -blue Interior, fitted over 
rugs, a peed hold end quad stereo, 
service hi wiry. 

£23.750 

Business: Hamr. 

061-328 1850 051-528 0733 


MERCEDES 
450 SLC 
1978 (S. REG) 

Silver green with black velour 
interior, 11,000 miles only. Electric 
sliding roof. Limited slip differential. 
Stereo radia/cassetra. electric aerial, 
etc. 

£18.000 

Tel: 0302 8552S8 (Home) 

0302 722385 (OWn) 


PORSCHE 928 

1979 -model, 10,000 miles. 
Metallic Silver, automatic. 
Private sal* £19i7SO (Turbo 
arrived 6 months early). 

Tel. TILTON 053-754 245. 


E5PADA 

ENTERPRISES 

LTD. 

THE LUXURY CAR BROKERS 
ASTON MARTIN 
VOLANTE 79 "V" rag. Del. miles. 
Tourmaline Blue/ Surt Blue interior. 
This model will soon be very rare — 
an excellent investment P.O.A. 
BENTLEY 

1977 T2 "S”. Chestnut Brown/ 
Be>ga Everflex/Belga interior. 
Coloured leather dash rolls, etc. 
15.000 miles. One owner. Mini. 
£30,550. 

1976— Cornish Drop Head. Olive 
Green/Magnolia hood/ Magnolia 
interior with green piping. 4.000 
miles. P.O.A. 

Coming soon, new Bartley T with 
many unusual features — special 
colour— details upon request. 
CADILLAC 

7979 Seville. Black/BIsck hide. 
Digital Computer. E.S.R. etc. 500 
miles. £12.950. 

1979 Sevilla. Met. Graen/Graen 
hide. All extra a , 800 miles. 02 860. 
Coming soon new shape 1980 
SevlllB. Details upon request. 

FERRARI 

1977 Boxer 512. Met. Silver-Blue, 
Magnolia interior. Sports exhaust. 
Special tuning. 27,000 miles. Fasti 
P.O.A. 

MERCEDES 

New 450 SLC. Met. Dark' Blua. 
Parchment velour. All extras. 
Immediate delivery. £26,250. 

A selection of 5.L's and S.L C.‘s 
usually available for prompt 

delivery. 

PORSCHE 

Expectatf soon — new Silver 3.3 
Turbo — all extras — ■ Bubstentiel 
offers inviledi 

ROLLS-ROYCE 

1978 Shadow 2. Seychelles Blue/ 
Magnolia hide with blue pining. 
Coloured leather dash rone, picnic 
tables, etc. 4,000 miles. Very pretty 
mint car. £37,250. 

Several delivery mileage "V” reg. 
Shadows available. 

Whatever your luxury car require- 
ment. please ring — we are willing 
to hBlp and advise. 

Ring 01-458 8669 
ANNANDALE 

North End Road, London, NW1I 


I 

tores 


INVESTING IN A SILENT JOURNEY 
WITHIN YOUR OWN PRIVATE WORLD 
IS A 

ROLLS-ROYCE 

FROM 

ARNETT of BOURNEMOUTH 

OFFICIALLY APPOINTED DISTRIBUTORS 
EXCLUSIVELY. ROLLS-ROYCE AND BENTLEY 

1978 (Sept.) SILVER WRAITH II limsliud in Silver r.t, 1 w • r. > I 
Evert lex rool. Magnolia turn and picnic tobies. I? uCO n-.-.-ic 

1978 (Aug.) SILVER SHADOW It Inns hud .n Mcoilsnri Grcvn c 
trim. 1,500 recorded miles only 

1978 (Apr.) SILVER SHADOW, 11 ImtsUcil in Ga' i-M with lx- \< 
recorded miles. 

1978 (Fab.) SILVER SHADOW II lniishori in Peacock Elua v..t 1- 
15.000 recorded miles. 

1975 (Mar.) SILVER SHADOW finished m Lr M.ms Bfno ».| . 0. 
interior. 40,000 recorded miros. 

1974 (Sept.) SILVER SHADOW firtiohed in Reg^ncv Bronte v.il 
trim. 16.400 recorded miles. 

1967 (June) BENTLEY T flnichod in Dnwn Blue with Blue Gr,v, ;r 
owners from new. 65.600 miles only. 

TELEPHONE: (0202) 25748 Ext. 65 


ROiLST 


hi Brvo 
■C Pli'fis 
— . Sc.gr* 

m 7.6W 

'. n :r>m. 

Blua 

i*i S.'i- a o 

V,; 


UNIQUE 

BENTLEY CORNICHE COUPE 

Peacock blue with magnolia hide. Built for ihe 
Motor Show and first registered 1974. One owner. 
Genuine, guaranteed 20,000 miles only. Full Rolls 
Royce service history. Many extras including 
matching Everflex roof, air-conditioning, Sundym 
glass shaded windscreen, GPO radio telephone 
fitment, white wall tyres, stereo cassette, eight 
track and hand-made West of England seat covers. 
Immaculate. Private sale. £32,500. Tel. 01-491 
3304. Ref. (HP. 



1978 (August)' Rolls-Royce Silver Shadow II. 
Latest specification. Nutmeg Brown with 
Beige hide interior, top roll trimmed m 
Brown hide, lower dash areas m Be>-)e hide. 
Head rests and mascot alarm. One.awnor, 
Recorded milage 6.300. □6.950. 


1977 


(Sept.) . Rolls-Royce Silver Shadow II. 
Mediterranean Blue with Beige hide interior. 
Lower dash areas irimed in Beige hide. 
R.-R.- badges to rear quarters. Two owners. 
Recorded mileage 20,200. £33.500. 


Please telep h one tor further details or demonstration. 


DUTTON-FORSHAW (PRESTON) 


CORPORATION STREET. PRESTON. TEL. 107721 5««: 


INVESTMENT 
OPPORTUNITY 
1934 Rolls-Royce 28/25 

Two-seat fixed head coupe with 
dickey coach work by Watson and 
Sons. Actual car leatured . in 
"Coachworfc on Rolls-Royce" (page 
142). 1' Fully restored, . black and 
cream coachwork with tan torn. 
£18.500. 1 

Ring 01-44S 1937 


MERCEDES BENZ 450 SLC. Light Ivory. 
Brown upholstery. Hiding roof, central 
locks, electric window, automatic tranv 
misikiii. cruise control, alloy wheels, 
and headlamp wipe wash. Brand new. 
Delivery mileage. OSers phone Marlow 
■062841 3576. 


77 -S' CARRERA SPORT 

TARGA. Ice Green Me:. 
Black Pinstripe. Full Soccm- 
caiioit. 2} 000 miles. 1 
Owner . ._ . £.15.950 

77 •S'911 LUX TARGA. G.P. 
White, Black Pln Mnaa — Side 
Lettering. 16.000 -m^as i 
Owner . . . £13.950 

79 ISER1E51 934 LUX. Indiana 
Rea Met. -Black. £9.350 


LMW 


MERCEDES 380 5L — Hard sol: top. Auto. 
tHi Registration 1970. Mercedes jjrCcn. 
excellent condition. R«e«t gomunc- 
Merccdes Par-. 1 * Badv r com Id. £3.030 
o.n.o- Tel: <971 6533 S 5. 


T.VJL TAJMAR 
tti immaculate burgundy/ cream 
1978, leas than 5.000 miles from 
new. LH.D., full European specifi- 
cations. with leather upholstery ana 
■unroof. 

Currently in Switzerland. Delivery 
arranged within Europe, 

£^500 

Writs Box A.6930, Financial Timas, 
10, Cannon Street. EC4P 4BY. 


CADILLAC “SEDAN DE VTLJLE” 
T978 

Black, Red upholstery (leather), 
automatic, air cond., electric 
windows, stereo, etc. 7200 miles. 
Immaculate. £8JOO. 

TeL Wentworth (09904) 2212 


MOTOR CARS 



Only £3.00 per line (minimum three lines) 
£13.00 per single column centimetre 
(minimum three Ctiis) 

Return this coupon with details of your 
vehicle(s) together with vour cheque and 
publication ■will take place next Saturday. 


Name • 

'Address 

Tel. No. 


CLASSIFIED ADVERTISEMENT DEPARTMENT 
FINANCIAL TIMES 

10 CANNON STREET, LONDON EC4-E 4BY 

For further information contact Simon Hicks 
Tel: 01-2485115 
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The Italian Alps 


77re call of the hills 


BY ARTHUR SANDLES 


TOO MANY winter sports 
articles kick off with all that 
nonesense about the joy of the 
mountains, the smell . of the 
mulled wiue. the soft swish of 
deep snow beneath your skis 
and tales of nudge-nudge. wfcik- 
wink nights of exhausting apres- 
ski. A ski resort in some books 
is a sort of fantasy land where 
boys can be boys and girls can 
let their hair down. 

Well, it is not quite like that. 

My own first day on skis is 
usually in early December. 
After an early rise I squeeze 
into a ski suit that fitted last 
year but is strangely snug This 
time. Mv bools feel heavy and 
the morning air feels cold 
rather than crisp. It is the last 
few hundred feel of the ski lift's 
climb that are the worst. The 
skier peers down onto what 
appears to be sheer mountain 
faces, with mmndatmg drops to 
the valley a long way below. It 
is at this stage that T tend to 
say: “ What on earth am I 
doing here ? ” 

After a while, given the right 
conditions and the right com- 
pany, the answer comes pretty 
quickly. There is Indeed a joy 


in the mountains which others 
may feel at sea or even on the 
golf course. A good run in 
spectacular scenery will have 
me weeping with pleasure 
(affects deep voice and mutters 
manly expressions about the 
mountain air making his eyes 
run) but it is a height which 
is only briefly snatched — a 
climactic delight to savour and 
recall, rather than the perpetual 
excitement the brochure myth 
and legend. 

Skiing's attractions are 
numerous, but the motivations 
of those who ski are complex. 
Although most . wilL shout Us 
praises as an exercise — and 
indeed you use more calories in 
a day's skiing than in almost 
any other activity — in fact it 
takes a determined enthusiast 
to ski for much more than four 
hours out of every 24. Food, 
drink, companionship, skating, 
dancing, talking, window shop- 
ping and walking are much 
more a part of a skier's day. A 
ski holiday is a totality rather 
than a sporting break. 

And once you're hooked, a 
beach oriented summer holiday 
somehow never has the same 
appeal. 


Given the right company and 
the right conditions there is 
simply no 'better holiday. You 
are as cut off from the outside 
world as on a cruise, Jjut so 
occupied with the business., and 
pleasure, of skiing, that there 
is no time to brood. My great 
affection for skiing is largely 
provoked by ithe fact that while 
coming down the slopes there 
is no time to worry about any- 
thing else. The sheer need to 
execute the next turn washes 
away office problems. There are 
no ’phones on a ski run. 

Finding the ideal ski resort, 
however, is isome thing of an 
obstacle race. Asking the ques- 
tion, “ which is the best resort,” 
is rather like seeking the perfect 
meal — it assumes that there is 
a menu which would be ideal for 
every occasion for the rest of 
of yoar life. It is thanks to such 
misunderstandings that begin- 
ners find themselves floundering 
in Val d'Isere, that racers 
manque despair tin Seefeld. and 
that families seeking' a~ Christ- 
mas card village recoil in hor- 
ror from Flaine. 

Choosing a resort -is a ques- 
tion of careful mixing and 


matching. The pleasure of find- 
ing the right one — for you— is 
such- that most skiers tend to be 
resort-loyal, or what the trade 
calls “ conservative." . 

In choosing a tour operator 
be careful to look not only at 
the basic- price, but also at what 
is included in the way of insur- 
ance, meals and lift passes. Most 
national tourist offices will 
supply maps of the ski resorts 
so that you can track down hotel 
locations before you _ book — -a 
long trek from hotel to ski lift 
can be miserable ..-Treat all that 
talk about "regular shuttle 
buses ” with the utmost sceptic- 
ism. it usually means packed 
buses at peak times and no buses 
if you feel like stopping early or 
starting late. 

Check too the. timings of 
flights. Remember that a late 
~ flight from a nearby airport can 
give you an extra day’s skiing. 

As for the resorts themselves, 
here is a (highly subjective) list: 

For beginners: Austria: 
Niederau, Zell-am-Zee, Soil tits a 
long way from lift to hotels) and 
Brand. Italy: Madesimo. France: 
Isola. Switzerland: Adelboden. 
The U.S.: Steamboat Springs 
(CoL), Park City (Utah). 

For intermediates (which 
means the bulk of British skiers 
after a couple of ski holidays): 
Austria: Obergurgl, Lech/Zurs, 
Saalbach. Italy: Same d’Oulx 
(if you can stand the frenetic 
atmosphere); Bormio. France: 
Caurcheval (one of the best for 
any skiers), Flaine, Les Arcs. 
Switzerland: Qrihdelwald. Mur- 
ren, Verbier. North America: 
Snowmass (Col.). Snowbird 
(Utah), Lake Louise (Canada). 

...For good enthusiasts: Austria: 
St. Anton, Kitzbnhel. Italy: Cor- 
tina. Gervinia. France: Val 
disere. Les Trots Vallees. Swit- 
zerland: St. Moritz, Zermatt. 
North America: Aspen (Col.). 
Taos (New Mexico), Garibaldi 
(British CoL). 

. For fun lovers: Austria: 
Kitzbuhel, Mayrbofen, Seefeld 
(for mature fun lovers). Italy: 
Sauze d’Oulx. France: Megeve, 
Chamonix. Switzerland: - Zer- 
matt. North America: Aspen 
(CoU, Sun Valley (Idaho). 

For those who like" pretty vil- 
lages : Alpbach ip Austria. 

For those who like it inexpen- 
sive: Anywhere in the Pyrenees. 

For those who like cross 
country: Norway and Sweden. 

For those who have a group 
of mixed tastes and ability: A 
large bottle of asprin, a map 
of the Alps and a sharp pin. 


Another 

way 


BY PAUL MARTIN 

X AM aware that my fairly 
fanatical downhill-only col- 
league is a zealously son-dedi- 
cated follower of the cross- 
country fashion which has 
spread from Scandinavia to 
many European resorts. So, 
after spending a week last Feb- 
bruary in the delightful Italian 
resort of S. Martino di Castrozza, 
I would like to defend the cross- 
country cause with some per- 
sonal observations. 

Firstly, It is an activity any- 
one can take up at any age 
and it can be just as taxing 
or 1 relaxing as you choose to 
make it. You need a minimum 
of lessons and can then pro- 
gress , at your own pace, casting 
an envious eye at the experts 
who politely pass you with their 
long, graceful, sliding strides 
rather like the master athlete 
who laps the field. Do not 
despair if you puff and pant 
a bit after too much pasta and 
a night in the local discotheque. 

Jt is an old Topsy-like village 
which has grown naturally (brer 
the years, spreading out from, 
the church and sprawling attrac- 
tively over the surrouding hills. 
Above all, here as -everywhere 
in Italy, your apr&s-ski, whether 
it be the local disco, a cup of 
chocolate or a drop of the local 
very hard stuff, will not break 
the holiday bank. 

My CUT package — the Italian 
specialist company offers a 
wide choice of resorts through- 
out Italy — costs this year from 
£141 for a week or £218 for a 
fortnight including Gatwick- 
Venice return flights, coach 
transfer and full board— packed 
lunches are available — at the 
vezy pleasant Hotel Jolanda. 

I also spent au evening at one 
of the Supertravel chalets. Here 
the chalet girls provide a sub- 
stantial breakfast, tea for 
hungry skiers and wine and 
coffee with dinner. . Packed 
lunch is an optional .extra at 
£1. Allow upwards of £142 for 
a week and £199 for a fortnight 
including flights and transfers. 

Addresses: CiT (England), 256 High 
Street. Croydon CR9 ILL. Italian Stata 
Tourist Office (ENlT), 201 Regent Street. 
London W.l. Supertraval, 22 Hans 
Placa. London SW1X OEP. 
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A PRECISE REFRODU CTION CAST IN 
PURE COPPER & GILDED TVTTH GOLD, AS IS THE, 

ORIGINAL. STRICTLY LIMITED TO 700. 

Since 2 00 AD these proudest ofbeasts have 
moved the hearts of men through different ages 
and civilizations. Considered one of the world's 
most outstanding groups of antique sculpture, 
their exact origin and creator has never been 
discovered, although it is generally accepted that 
their beginning was either Roman or Greek: 

Removed by Crusaders from Constantinople in 
1207 these four magnificent Golden Horses have 
stood majestically upon the facade of the Basilica 
of San Marco in Venice for seven centuries, 
watching over the rity-inspiring the greatest of 
artists and sculptors and the many thousands of 
people who have seen them. 

These antique masterpieces have also inspired 
The St James’s House Company to copy predselE 
for collectors and lovers of the quadriga, a single 
representative of these great animals, as shown at 
tiie major Royal Academy Exhibition. It was 
necessary to find an artist who could accomplish 
this feat and therefore we commissioned the 
internationally famous sculptor Frances Moore, 

KDD-,AXD„ AJLB-SA- who has copied to the 
finest detail, the original 

Cast in. exactly the method of the origi aal, • 

Hei g ht: fij-g not includin g plinth. Len g th: fi 1 '.” Weight A p prox. 4 Ibn 
THE EDITION ALIY BE OVER-SUBSCRIBED QUICKLY- PLEASE RETU RN YOUR APPLICATION WITHOUT DELAY 
The St James's Bouse Company; 37 Floral St, London WC2. Telephone 01-S36 651L 


by Eo gland’s foremost foundry, GW. Ltmt&Son, 
the horse is made in pure copper (9fife) usingthe 
lost wax process, beforeit is heavily gilded with 

pure gold- Through the centuries the gilding on the 
horses, which has intrigued many historians, 
has taken on a dulled appearance improving their 
ni a]es tic beauty This we have copied with the 
knowledge and experience of oar gilding expats. 
Each horse will be fitted to a pHnth made in solid 
polished mahogany 

Only 700 of these horses will ever be made for 
collectors worldwide* thereby celebrating the 
seven centuries of duty completed by the homes 
upon the facade of the Basilica. (Deterioration of 
tiie metal has forced (he derision to movefile 
horses indoors to be replaced by bronze replicas). 
Orders will be strictly dealt with on a first come- 
first served basis. 

In addition one horse win be cast in solid 9ct 
gold and ten in solid silver with sflvergiit 
Prices on application only; due to the d ramati c 
price changes in these metals. ^ 

Each horse will be issued with a signed 
certificate, certifying that it is an edition at 700 only 
made as an exact copy of the original. 
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CRUISES AS 
GOOD AS OLD 

Rich timbers and leather; space, leisure, service -our ship 
maintains the classic style of cruising with wholly modem 
comforts and most singular itineraries. ' 

Afortnight or less aboard the and Cairo, Trabzon and Stockholm 


BIlincrUGANDA will more than 
confirm yo u r ex pectations. 1 This is 
cruising as it ought always to be. 
Yon arc most comfortably 
accommodated. Cabins axe wcll- 


and Lepmgmd.No other cruises 
can match our itineraries. . . . 

Yon also enjoy the company 
of-only some 300 fellow passengers 
(ina 17,000 ion stabilised ship). 


appointed. Decks are ample. Public BI people meet and make friends 
rooms arc spacious. You arc alien- vay readily. Onr informality and 


ded by steward sand waiters who 
provide su ch service as people 
imagine vanished years ago. 

Ycmwinr and dine well, have 


leisurely pace' contribute; and our 
craiseSj natumQs attract like minds. 

BI fares include shore excur- 
sions, flights on fly-cruises (from 


spool and excel lent! ibnery at your Gatwick, no luggage limits) personal 


disposal, enjoy cheerful evening 
entertainments and attend, if you 
. wish, fascinating port lectures. 

These concern cultures and 
people both cotoutful and 
important. Wc visit Delphi and 
Ephesus, for instancy Jerusalem 


inaaiTOnr-f— i ;im! mnrH mm». 

Please ask your Travd Agent 
or send the coup on above for our 32 
page colo u r broc hur e. The address 
is:Bl Discovery Cmise Brochure 
Service, PO Box 156, 
^Liverpool L69 1HY 



Discovery Cruises 


A Oh iitoa rtTPSOCmte, 





CHINA 1980 

12 STUDY TOURS 

Peking, Sinkiang, Inner Mongolia. Sichuan and Yangtze Gorges. 
Kweilin, Sian, Loyang DaTong, Taiyuan and 15 other centres 

Experienced Leaders on Every Tour 

STUDY CHINA TRAVEL LTD. 

27 Leyland Road. London SEI2 8DS. Tel: 01-852 4470 


swiss 

CITY FLIGHTS j 

GENEVA- BAS LEBERNE- ZURICH 1 
Falcon offer you 46 * 

Weekly Departures from * 
4 U.K. Departure Points 1 

From £69 return j 


FALCON SWISS CITY-FLIGHTS J 

26C3, FultJim fl- vrl L<vtaon BV1 0 8EL I 

01-351 2131 I 

24hr Erechur« 01 - 352 7763 { 

AHTA/ATOL3MB.«5SBC f 


THE HORSES OF SAN MARCO 


Posttar.The St James's House Company 
37Floral StrcetLondoo WC2E9DJ. 

PI ease enter my appUcatkmior a San Marco Horse in 
pur-’ copper gilded with 24ctgokLI imdcreiand that the 
price includes VAT and insured delivery 

I wish | |(qty) San Marco fforscfr) at £99.50 each . 

Enclosed is my chcqu e/postal orda for | £ I 

in lull payment 

PlraHf make cheques payitbleia Vkadcrs Account, t 
The St-James a House Company* • 


Bv Credit Card. FI ease charge [IT 


In my Barclayqrd/.Accefls/Atneriran Express/ 
Diners Gub account No. 


I I I I I I I'TTTTTm'l 


NAME. 


ADDRESS. 


'SIGNATURE. 


Tlie Stjamcs’s House Company E® caRe»No.i 2939 «\-ATNo. 2 «Mn»M 


FTI 


GENEVA. Basle. Zurich and Berne. WUJedt 
range of cnean flights from 4 UK air- 
turns. Brochure Falcon 01-351 2191. 
Teles 919076. ATOt 3698. 

OPEN ROAD Motoring Holidays in your 
own car » Paris, omerdain, Brussels. 
Brunei, flculosnc. Le Touqust and 
□I rape. Time Oovt. 2a. Chester Close. 
London SW1X 7BQ. 01-235 8070. 

HELICOPTER to Your Site Meed no In 
Style, telephone Cabalr 01-953 4411. 



miYEROM£79. 


If you’re thinking of going on a skiing 
holiday it helps if you go with an expert 

Someone who knows the best slopes 
and hotels. 

Someone to help you organise things 
like skis, boots, ski lift: passes and totxuction. 

Someone who’ll make sure the cost of 
your holiday doesn't snowbalL 

No, wefre not recom mending you hire 
the services of the slalom champion. 

Simply book your skiing holiday 
direct with. Tjaereboig; (One of the largest 
and most experienced holiday companies 
in Europe.) 

b Yoifll get the best ski couriers in the 
business. 

A wide choice of resorts, covering 
countries like Italy Austria and Spain. 


AUSTR3AFROM £89- 

Tjaereboig cut out the middleman's 
10% com-tnLssTon and cut the cost of your 
holiday. 

*Whafs more, the prices you see adver- 
tised are the prices you pay 

Ttoeaienoahportt 2 xes.No currency 
fluctuations. In fact, no surcharges at all 

And thafs a guarantee. 

If yotfd like a brochure phone ns on 
0M99 8676 or post the coupon. 

But you’d better get your skis on, 
Tjaereborg Winter Ski holidays are very 
popular 


hank 


And all at prices that won't bieakyour 


For your free winter slri brodime fill in the coupon and send tos 
Global Mailings (Tfacrrfx^Lbi^ EO. Box 1DR*65 Corporation St. 
Rocbgte^KentMEUNE 


Name. 


gpgQgnuq 

ADDRESS. 


FTT 


^IJAEREBORGl 

Conduit StueetljondonWI. 




SKI SAN MARTINO 
FROM ONLY £142 

Ski Supertravel recommends the charming Italian 
resort of San Martino for cross-country and downhill 
skiing — it is ideal for beginners and intermediate 
skiers. Choose from our excellent selection of 
holidays in Staffed Chalets and Hotels, with chalet 
prices starting from only £142 for one; week and £199 
for two weeks. This year our holidays are better 
value than ever before! 

We also offer a wide range of Staffed ChaletSj Hotels 
and Self-Catering Apartments in top resorts of foe.: 
Alps and Dolomites, and heli-skiing in North 
America. Contact us now for details! ' *. 

SKI SUPERTRAVEL, ^ 

22 Hans Place, London SW1X OEP. Tel: 01-5S4 5068 
(Brochures only, 24 hrs., Tel- 01-589 0818) ‘ 
ABTA, ATOL 322BC, ATTO 



SKI IN STYLE 


Falcon, previously known as C.P.T., now • 
offer the largest top value programme ever.Y 
Falcon operate centrally located, self catering appartment 
8t hotel holidays in Sr.Anron, Austria - Val d 'Ise re, : Chamonix and 
Avoriaz, France & Courmayeur, Italy. 

■Prices from only £60 jnclude day-jet flights from Gatwick by 
British Caledonian, with luxury coach transfers. Expert 
Falcon representatives are resident in each resort. 

Ask your TRAVEL AGENT for our 
brochure today or phone 01-352 7763 
260a, Fulham Road London SW10 9EL 
Telephone 01-351 219 T 

ABTVATOLTmaVa&JBC 




Luxury 

mobile homes 
France&Spain 

E4.900 -For a spacious 1 Mobile 
Holiday Homs in the South of 
Franca (Cap d’Agda) on a site 
situated next to tha beach. 

C5.7S0. For a Spanish-built Mobile 
Home at tha Costa Brava (Rosas]. 
Our units sleep 8. Shower, toilet, 
ate., connected to mains, note 
1ZS-15Q fit) m. Sit* amenities; 
Olympic swimming pool, mini golf, 
restaurants, bars. etc. Guarantied 
10 years lease. Payment in stages 
(i.a. on delivery}. Delivery in 
4 weeks. 

Free Membership Travel Club. 

Invest with the feeding company 
In this ffeW. 

SUNUNE HOLIDAY SYSTEM 
44 Wei book Street, 

London, W1. 

Tot: 01-486 1081. 


—££-CASINO- 

Lcase and Licence For Sale 
Well established In important 
City Centre in North of 
Eng/ond- Immense potential. 
Law price discounted for quick 
sale. 

Apply Bn* T.E1B2, Financial Tanas. 
TO. Cannon Straat, EG4P-4BY. 


★★★*★***+**■* 
J Richmond on Amste 

— Flora Ric 


wamv-hearted booklet togetl 
J our brochure on indmduiJ ii 

Holidays to Amsterdam, v 

phone - 

3j-1tME OFF. 2a ChatarOesSb 
X-Unlan SWIX 7BO. DM 

*★***■**★***^1 


PUBLIC NOTICES 


BUCKINGHAMSHIRE COUNTY COUNCIL. 

■ILLS 


County Council 
1 £6m Bills 


The Back Inenamali Ire 

huuod an 4th October. 1979 

due 3rd January. 1980. Tender* tot* llad 
CS6i;m, The entire issue was mada at 
13 ■*.!%. 

There are do other Bills outstanding- 


WARWICK SHIE CORP ORATION 

Placed 3rd October 1979, Um, B 
due 2nd January st 13 Um%. Total o 
standing £7m. 


PERSONAL 


HAY ANA acABS st Whmwale P tieas. 
Condition murantaad. Send for ort« 
Hat Harrison ft Slmmonda, County 
Tobacconist. 80. HWt Street. Badltfd. 
MK40 1NNF. feat-1fi2a. Yai. 

OVERWIHGHT? Par an IndtvMual oro* 
awmi tar. yoor own medical nc ad * 
to lose wetaht and to maintain healthy 
weight afterwards, contact ^ the. Harin' 
Street Diet Centre. 01-486 6533. 

ROLLER SKATE ROOTS FOR BALE. Ladled 
Mena, integral alloy double acUM 
ehaaNjioo’y urethane wheeU. wheMale. 
Ing 021.559-4251. Ref- PH. 


IN BEREAVEMENT 


IN BERIAVEM ENT— Send vour trlbota. M 
a tarm that never taoes with a dopajjog 
M.nelB Old geople In need, tftifiw 
aged. Room 15. 32,. Dover «»**■ 


London vne 7JZ.- 













4utiedjby; at least 
iCetochodsethe 
max P«r selection 






Treen fever 


Gardeners 9 shoes 


Glowing goose 


THE DICTIONARY definition of 
treen, for those who haven't 
come across the word. Is “small 
domestic wooden objects ” and 
though when using the word 
people usually are referring to 
antiques, it can equally be 
applied to modem wooden 
domestic objects. The word is. 
thought to come from “ trees ” 
or •* wooden ” and all manner 
of household objects were made 
from wood — bowls, goblets, 
platters, shoe-horns, inkpots, 
combs. The list is almost endless. 

The finest of the wooden 
objects are beautiful examples 
of the woodturner’s skill and 
still today are ‘ beautiful both 
to look at and to feel. Collecting 
treen has become increasingly 
fashionable. 1 first came across 
it when I met an American 
many years ago who was scour- 
ing Europe for treen. Since then 


the craze has spread across the 
Atlantic and many British col- 
lectors are interested in the 
subject 

Susan Benjamin who runs 
Halcyon Days of 14 Brook 
Street, London Wl, has noticed 
a definite outbreak of treen- 
fever among her customers 
and she thinks it may have been 
partly stimulated by the increas- 
ing appearance of modem treen 
in her shop. Photographed 
above, is a collection of some of 
her Georgian treen. The small 
cbest of drawers and the cheval 
looking-glass are both miniature 
apprentice's pieces, made as 
practice for the full-scale ver- 
sions and are £235 and £190 
respectively. On the left is a 
knitting sheath (d7S0) for £55, 
while on the right are two snuff- 
boxes, the monkey's head is £230, 
the nag's head, £195. 


NOT BEING an experienced 
gardener, 1 discovered the 
hard way (via a pair of 
ruined good leather shoes) 
that you should never garden 
in anything hut Wellington 
boots (very cold in winter 
and not very flexible) or 
gardening shoes. I was never 
quite sore whether gardening 
shoes existed, never having 
seen any, bat this week Supa- 
Klogs come to the rescue of 
ail those who don’t like wear- 
ing boots bat want something 
suitable for their feet when 
out digging, pruning, weeding 
or engaged in other aut umna l 
activities. 

The Supa-Klog is not an 
overshoe, yon wear it as a 
shoe. Zt is fully lined In 
jersey nylon and the heavily- 
ridged soles should make 



'mm? 



them non-slip and so suitable 
for lots of other outdoor 
activities. They are not 
glamorous but they do seem 
practical. They’re £5.60 a pair 
and are available at most 
garden centres or stores like 
Self ridges as well by mail 
from The Country Garden 
Catalogue, PO Box 54, Burton 
Latimer. Northants. 


THE LIGHTS I showed last 
week were trim and functional 
and strictly serious, though that 
isn’t td say that some of them 
weren’t very nice looking, too. 
Much more fun and very much 
less serious is this plastic goose 
light — anybody who has seen 
The China Syndrome may recog- 
nise the light where it stands 
glowing boldly in Jane Fonda's 
flat 

Conran of 77, Fulham Road, 
London SW3 have been selling 
them in three different sizes 
(somehow I feel such a light 
ought to be large) but there is 
only the 24 in one left It takes 
a 25 watt bulb, costs £25 and can 
be posted for £1.50 extra. It 
provides good all-round back- 
ground lighting but I don’t 
think it could be used as a read- 
ing light 




Bargain corner 


MANY READERS like to 
know about the sale held 
each autumn by the Elizabeth 
David shop at 46. Bourne 
Street, London, SWL They 
find it is a good way of doing 
some of their Christmas 
shopping and of stocking up 
with things they need for 
their own kitchens. 

This year’s sale Is from 
October 15 to November 3 ■ 


(so plan your expedition 
now) and most things can be 
posted. Among the bargains 
I like best the natural wood 
salt and. pepper mill sets 
reduced from £5.81 to £3.95 
(p+p 75p), the steel omelette 
inns (personal shoppers only, 
reduced from £7.85 to £5.15), 
and the large selection of 
white porcelain ware (coffee 
bowls reduced from £1-46; to 
£1.00. p-f-p £1 for 6) --- - 


Capture the holiday flavour 


BY JULIE HAMILTON 


- ‘ i % i\ 
- . i? 




“ YOU COME my house for 
drink tonight." As we arrived 
at the home of Lebanese Tony, 
the water-ski instructor at 
Paphos, Cyprus, he announced: 
“ You eat fish with me tonight.” 

There on the dusty ground 
of his tree-shaded garden, was 
a calor gas ring under a tin 
•plate on which lay an outsize 
fish wrapped in tinfoil. Thirty 
minutes earlier, that ■ fish had 
been swimming in deep Cypriot 
waters. It came to the table 
accompanied by a Lebanese 
salad -and chips galore for our 


Jfour children. The exquisite 
freshness of that fish (neither 
my Greek nor my Arabic 1s good 
enough to be certain of its 
name) remains the outstanding 
culinary memory of our holiday. 

It was, of course, a meal im- 
possible to repeat at home. Yet 
if, like me, you always return 
from holiday with a wish to 
cook dishes that remind yon of 
those happy days, it can he 
done. 

The first step is to buy, while 
on holiday, a local English- 
language cookery book, possibly 
put out by the country's tourist 


organisation and usually un- 
obtainable in Britain. It may 
well be written in rather quaint 
English and mention in- 
gredients you have never heard 
of (do you know a herb called 
distaff?). But if you study it 
you will soon learn which herbs 
or spices . dominate the dishes 
and what method of cooking is 
most commonly used. For they, 
more than anything else, give 
the food of each country its 
special character. 

My advice is to choose modest 
recipes that are simple to make, 
such as a particular salad or 


Beetroot Salad— serves 4 to 6 


E Vi t 

3 : Z / j. ‘ 


1 lb beetroot (raw); I lb 
potatoes; 3 thin stalks fresh 
celery, finely chopped; 3 
large cloves garlic, finely 
chopped; 30 sprigs finely 
chopped fresh coriander if 
you can get it, or £ teaspoon 
ground coriander; 3 table- 
. spoons olive oil: 2 tablespoons 
wine vinegar; salt and pepper. 

Wash the beetroot and place 
whole in a pan of cold salted 
water. Bring to the boil then 


simmer until cooked. Do the 
same with -the potatoes in a 
separate pan. When cool enough 
to handle, peel the beetroot and 
potatoes and slice them into 
bite-size pieces. Place a layer 
of mixed beetroot and potatoes 
in a salad dish, sprinkle with 
chopped celery and coriander, 
repeat the process, ending with 
the garlic. Beat the olive oil 
and vinegar together, with salt 
and pepper to taste, and pour 
over. Serve when cold. 


Cyprus Ravioli— serves 6 to 8 


Pork Amelia— serves 6 to 8 




V i ■ ‘ >■ 


From our magnificent 
cofledion offers, two few 

examples which represent 
the superb quality and 
excellent valued 

GROSVENOR 

CANADA exclusively 

at Harreds. UnS the end of 
October we are offering 
these at very special prices. 
Both in sobs 8 to 16. 

■///usfrutecf: 

Btadcglama Mink Jacket, 
in dasskxjlty wearable 
style £1,695 
Nat shown: 

BJackglama Female Mink 
Coat £2,995 
Fur Salon. First floor. 
Ffersona/shoppeison^ 

Long-taw Crec&t Sale 


Available on fong-fenn 
credit, or on interest-free 
credrtover5 months. 
Please ask for details. 


This is one of my favourite or olive); 1 cup dry red wide; 

dishes and I have tried to cook salt and pepper to season, 

it ' many times without ever Cut the pork into small cubes 
having seen a recipe. Now I and marinate it in the wine and 
know how it should be done the coriander for five to six 
and, having tasted it this way, hours. Drain well, keeping the 
can certainly recommend it The marinade for further use. Heat 
simplicity of it makes it an easy the oil and fry the meat lightly, 
dish to prepare for a dinner, pour in the marinade and 
while the taste gives the impres- enough water to cover the meat 
sion of much skill. Generously season with salt and 

pepper, cover and simmer for 
3 lb pork; off the bone; 3 about one hour. Serve with 
tablespoons crushed coriander rice, over which the Afelia 
(net ground); £ cap oil (eom sauce can be poured. 

Cyprus Brandy Sour 

Anyone who’s ever been to tumbler with ice, quarter fill it 
Cyprus will have happy with brandy (preferably Cypriot 
memories of the famous Cyprus but definitely not French): add 
. , __ , , _ / j. half as much lemon squash as 

brandy sour. Even tbongh ** brandy> sprite in a generous 
at its very best only when drunk amount of augostura bitters, top 
in the sunshine, none the less, up with soda, pop in a slice of 


If you live near a Greek 
Cypriot delicatessen you should 
be able to buy Halloumi cheese 
which -gives this dish its spe- 
cially delicate flavour. But you 
can instead use fresh, grated 
parmesan. Serves six to eight 
as a starter or four as a main 
course: 

For the pasta: 2 lb plain 
flour; 1 cup water; 4 eggs; 

1 teaspoon salt . 

For the stuffing: If cups 
grated Halloumi cheese;- 3 
small eggs: 1 tablespoon finely 
chopped mint (this can be 
dried). 

For the garnish: 1 cap grated 
HaHoumi mixed with 1 table- 
spoon finely chopped mint. 
Extras: 2 pints chicken stock; 

1 egg beaten 

To make the pasta: sift the 
flour and salt into a bow], make 


a hollow in the centre and 
break the eggs into it Add the 
water little by little. Knead 
until completely smooth. Roll 
out not too thinly, and with a 
pastry cutter or wine glass cut 
the dough into rounds. 

To make the stuffing: mix the 
three eggs with the Halloumi 
cheese and mint, place a dollop 
of this mixture in the centre of 
each round of dough, brush the 
edges with the beaten egg and 
fold over, pressing to seal. 

Bring the chicken stock to 
the boit put in the raviolis one 
by one, and cook them for eight 
to ten minutes, stirring gently 
from time to time. Drain well 
when rooked and place in a 
warm dish in which you have 
sprinkled a little of the grated 
Halloumi and mint. Cover with 
the rest and serve hot 


Oraitha Xemonata— serves 6 to 8 


you can make it at home. 
Here’s how: Half fill a tall 


lemon. stir, 
remember. 


GET IT 
RIGHT 
THIS 
.WINTSt 


V^tefiiehKuryandecononvofKsnffB. 

A beautiful woodburning healer. WtradSwely 

Jimshedin(^arcoalGr^,BfCw^DarkGre^|^BigraHi 

or Be^Fy ex front renwaUe barbecue, 

drai^awiffueadiiistm^fwrnaxm^ 

medium and aftfightbummg- Back boiler ■Sffigg *. •. 

20,000 BTVi . 

■BeSsaidHsot heaters, cookers and n^eststodST 

M Name - ---- 

■ AdOess~. — — — 


FT6/10/79 


V OwChStetTwidB^^ - IJ J O JL* 





r|£Smite for free ||U 
N^lrochure showing 
all oar range to: Edinburgh tf-s 
Qystal Glass Company, 93 
Dept. FT, 32 Hatton GdiL, rid 
London BC1N8DI ’ t 
Tfet 02-405 0811 ^ 

Edinburgh 
Crystal 


hampers bring 
happiness 

0 Gorgeous hempen of too 
quality food and wine. 
Ideal 'for families, friends 
or business. Newer wrong 
end the nkast wey of t*y- 

Send tor fuR colour broch- 
ure from Britain's top 
hamper packers NOW! ' 


Knightebridgc, London SWJX 7XL 
01-7301234 



1 boiling fowl (approx. 3 lb); 

1 cup lemon juice; 2 cups oil 
(corn or olive); 2 lb small 
potatoes, new If possible; salt 
and pepper. 

Ask the butcher to joint the 
bird into eight pieces. Using 
half the oil, fry each piece 
lightly. When they are light 
brown add the lemon juice, salt 
and pepper. When it boils, add 
enough water barely to cover 
the meat put on a lid and 
simmer for approximately 1 J 
hours. 

Peel the potatoes which should 
be small and round if possible. 
Fry them in the rest of the oil 
until they are light brows. 
Fifteen minutes before the hen 


The 

Financial 
Times 
Christmas 
Gift Guides 


• Please ring 
Chris Mattson 
of the 

Financial Times 
on 

01-248 8000 
Ext 595 
for farther 
advertising 
details 


is done, add the potatoes to it 
so that they finish cooking 
together. Serve hot with fresh 
green vegetables. 


Straff d^vingcaiastEiD^ 
life aRtta bat ifaax 
W Hangers iisiiqfittiy 

/fl\ itselLAbookshefi.a _ 

/ n \ defray miLYi&ttTO it 

— there's ample spars 
/ V \ to whatnertafcES your 



And it's so 83Sf fa 
assembfe.'Ihgat&aGlta 

tMufenstehUMAflr 

slot Wo the ratal sale 
doth and are hgdd 
tiimly in placa u&h 
doneJUnj. 

Hang scwual ragetffflr 
against a iraflvr 
suspend one tm i£5 MB 
Iron iha ceding. 
HangttallfittiHwgwT 
Parable wife Access. 
BarelaycardacOmaa 
CMiConL 


M Hn. SuteS 

: (0203] 5Bv51 


kM CARPETS 

81 Baker Street, W.l 

SALE 

starts today 
October 6th 


^#yice oro^^xpem. ine totto wing are 
firoiB the range— aS 
years within the UK. 

■'££* - "as ■ 

Eoveslajg *** 

Mahogany veneer, bright finish £1,245 £1,075 

Gmfi. Steinberg 'RegonF 

Mahogany veneer, matt finish. Third pedal £1,444 £1,200 

Rippen 

Solid oak wiifi matching bench £2,047 £1,700 

Ibach 

Mahogany veneer, bright finish £3,217 £2,700 


GraiidPiaqps 


Blurtmer4'TT 

Mahogany veneer, bright finish 
Ibach 5*11" 

Mahogany veneer or black, bright finish 

Blufhner6 r 2" 

Blade, brightfinish 

Pianos. Second Floor. 

Carriage free within the UK mainland 


pasta or starter or dessert, to 

add to any meal you have 

planned. They will, of course, 
be disbes you have eaten on 
holiday and so you will know 
. how they should taste. I came 
reluctantly heme with a newly- 
published book, “ Cooking from 
Cyprus.” It tells me that 

coriander is vital to many 

Cypriot dishes, lemon juice is 
used in abundance and olives 
and their oil are dominant. A 
quite delicious salad that I had 
not tasted before this holiday 
is the beetroot salad described 
below. 


£5,416 £5,400 

£5,922 £5,850 


£7,051 £5,990 


Available on long-term credit, or an interest-free credit aver 
5 months. Please ask for details. 

Harrods Cardholders can charge pianos to their account, or any of 
the following credit cards may be used: Access, American Express, 
Bardayoara/Visa, Diners Gub. 




-ffRWuwl$ 

, Knighl&bridge, London SWlX 7XL 
01-7301234 


uietadeaiamp 
(factor grand 
occasions. 

Delamain Pale & Dry Grande Champagne 
Cognac is exactly what is needed to spread warmth 
and a feeling of well-being amongst your guests. 

Made in the very heart of the finest cognac . 
producing area, Delamain is a uniquely pale, A 
dry cognac with a superb softness /L 

that subtly intrigues the palate. 

For over 150 years, The House f 
of Delamain has produced cognac fr 
of character and refinement } 

Cognac with a fine sense j ... t Uv-/ 

of occasion. 

Delamain. ill 

Sole Agents: Mentzendorff & Co. Ltd. 

AsphaKe House, PalaceStreet London SW1E 5HG ( nL 

Tel: 01-834 9561/5. Telex, 8951825. V 


P-i- 



ADVERTISEMENT 

IMMEDIATE FUEL 
SAVINGS WITH 
UNIQUE LOFT 
INSULATION 

ENCOURAGED by Government concern over the energy crisis, 
another benefit of modern technology becomes available to 
the building owner. 

A loft insulation material, so efficient it almost eliminates 
heat loss through loft spaces. This remarkable development is 
Thermo-Ken. 

Thermo- Ken is a unique product of expanded fibres with 
special additives, which provide outstanding insulation. 
Developed overseas, and now finally available in the 
Thermo-Ken is ideal for use in homes, as well as commercial 
and industrial buildings. 

Insulations of Thermo-Ken ; — ~77T. T rr 
in the U.K. have resulted in m Thermu-Ken is an eligible 

fuel savings up to 25 per cent "SSSL Hwn S? 

t , , . . . insulation Act and meets 

In one fast, clean low-cost standards required for local, 
operation, without ,mcon- authonr> . g^ Dts . cost is 
yeuence, a complete insulat- uprising] y i ow _f roe infor- 
mg blanket of ThermoRen is nation can be obtained by 
installed into the loft by telephoning 01-570 4G05 or 
stalled technicians, using writing to Thermo-Ken Divi- 
specmUy designed blowmg ^on. Kenitex Chemicals 
equipment- This ensures that (UK) limited. Dept F, 
even the most difficult areas Repost Hounslow, Middle- 
of access are insulated. It. is EeXi T W 4 gg^ 

often not necessary to disturb 

*. h « i.ft Qualified contractors 

items stored m the loft throughout the UK are pre- 

Safe in Use pared to quote, without 

Safe to use, Thermo-Ken is obligation, and home im- 
flre resistant and unlike provement loans are avail- 
most other insulating able. A limited number of 
materials, is completely non- dealerships in the UK, for 
toxic and non- irritant.’ - the sale and application of 
' As Thermo-Ken is com- Thermo-Ken, arc available to 
patible with ordinary insulat- qualified individuals or firms, 
ing materials, it may be used There are also opportuni- 
to upgrade existing insulating ties for material distribution 
levels, to achieve even higher companies, to supply the 
savings. national demand. 






BOOKS 


Teddy boys and girls 


BY C. P. SNOW 


Eminent Edwardlans by Piers 
Brendon. Seeker and Warburg, 
£6.95. 255 pages 


Dr. Piers Brendon is a 
courageous and independent 
man, and this new book of bis 
is notable not only for its own 
merits, which are considerable, 
but as a sign of liberation for 
future biographical writers. The 
message is this. Biographies 
have been getting longer, and 
can. without loss, with positive 
gain, become shorter. Not many 
lives have anything like the 
substance of events to sustain 
two or three volume biographies 
— and even if one tries to spin 
them out, even with world 
figures, the impact of the per- 
sonality fades dimly away. 

A work about the size of a 
shortish novel is enough to deal 
with the life of almost any intel- 
lectual or writer — recent bio- 
graphies of Forster, Aldous 
Huxley, Ivy Compton-Bumett, 
all written with love and talent, 
were planned on much too large 
a scale. For many lives of dis- 
tinction and psychological 
interest, even a book of shortish 
novel length is still too long. 
One can convey more in less 
words. The determination to 
use every collectable letter 
usually submerges the book in 
a kind of porridge. .Ten . or 
20,000 words (the length of a 
longish short story) can reach 
the essence of most personalities. 

That is Brendon's case. For 
some years it has been having an 
underground circulation in other 
quarters. Lytton Strachey, in 
spite of his excesses and bitchi- 
ness was. in Brendon's view, 

fundamentally right. The 
method and scope of Eminent 
Victorians showed the way for 


a new kind 'of effective bio- 
graphy. As a tribute, arid as a 
recognition of the influence, 
Brendon has deliberately 
imitated the title. He is more 
scrupulous about the truth than 
Strachey. more tolerant and 
balanced in his judgment, bat 
Eminent Edwardians wouldn't 
have been written as it is with- 
out the example of the earlier 
book. 

Brendon's choice In his 
eminent quartet is somewhat 
eccentric, as Strachey’s was. The 
eminent Edwardians are repre- 
sented by Northcliffe. Arthur 
Balfour, Mrs. Pankhurst, Baden- 
PowelL All had more than their 
share of the bizarre, and the 
only one wham one would have 
wished to spend an evening with 
was Balfour. Brendon's piece 
about bim is the best in the 
book. But apart from the singu- 
lar eccentricity of the Balfour 
Declaration, he of the four left 
the least mark on his age. 

Northcliffe was a good deal of 
a monster. He initiated popular 
journalism as we now know it 
Would that have happened with- 
out him? Probably, but not 
quite in the same style. He bad 
something of Hitler’s gift for 
knowing what a lower-class pub- 
lic wanted to hear. H. G. Wells 
met him at Henley House 
School, and brooded irritably 
about him as Northcliffe started 
his dazzling climb. He was 
lumpish, uneducated, an 
insipient megalomaniac — but he 
had something of the daimon of 
a great man. The studies of busi- 
ness tycoons in Wells’s novel 
owe a lot to Northcliffe. 

Balfour, about whom Wells 
also wrote (compare Mr. 
Evesham in The New 
MachiareHi) had no daimon 
at all except for a cat- 
like insistence on getting his 


own way. Everyone admired 
him , including radical intellec- 
tuals. Many loved him. Brendon 
is sore that he was ice-cold. 
He was clever, witty, agreeable, 
the ruthless will kept under 
wraps. Did he believe anything? 
That puzzled less devious men. 
Wells and others. How could 
anyone pretend to be a Chris- 
tian, when he had written the 
hardest and bleakest statement 
of cosmic pessimism in the 
English language? Had he ever 
loved anyone? His relation with 
Mary Elcho was long drawn out. 
but, like most things about him, 
ambiguous. (Kenneth Young, in 
his much praised biography, 
didn’t clear this up). 

Balfour was the brightest 
luminary of the Souls, about 
whom Brendon might think of 
writing a collective biography. 
They were something like 
upper-class predecessors of pro- 
fessional middle-class Blooms- 
bury. The Souls didn’t leave 
much behind them, any more 
than Arthur Balfour did. What 
would bis memorial be, some- 
one asked Lloyd George. Oh, 
just like the scent on a packet 
handkerchief, said Lloyd 
George, not the first man to be 
captivated by mysterious charm. 

About all four Brendon writes 
with brilliant spirits, nearly 
always brightly, sometimes a 
shade too brightly. This is an 
ambitious pioneer work, and 
occasionally he strains for effect 
more than he did in his study 
of a Cornish clergyman in 
Hawker o/ Moncenstow. That 
straining for effect is a trivial 
fault, but may need watching. 
Brendon enjoys himself on 
Mrs. Pankhurst and Baden- 
Powell, who like Northcliffe 
attained various degrees of 
monstrosity. Mrs. Pankhurst 
was an actress manque. It is 
interesting that her most pro- 


Dearest Sibbie 


BY RACHEL BILLINGTON 


The Arms of Time. A Memoir, 
by Kupert Hart-Davis. 

Hamish Hamilton, £6.95. 157 
pages 


Sybil Hart-Davis may have 
been more beautiful, more 
gifted, more lovable than most, 
but her story tolls the bell of 
many sad women. “She was an 
artist,” says Nancy Cunard in 
a touching chapter of recollec- 
tion, 

“I say this because time and 
time again she would, voice 


ideas, imagining situations 
and circumstances that be- 
longed to a creative writer. 
Her interest in people was 
very quick and sometimes 
peculiar and this she ex- 
pressed very well indeed in 
talk. Her letters were en- 
chanting to read.” 

Those enchanted letters. How 
many clever frustrated women 
have poured their talents into 
private communications without 
finding the support or satisfac- 
tion of mare solid achievement 
Letters, love-affairs and con- 
versation. All unequal to dulling 
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Announcements below are pre-paid- adaertii-ements. If you 
require entry in the forthcoming panels application should 
be made to the Advertisement Department, Bracken House, 
JO Cannon Street, EC4P 4BY. Telephone: 01-248 8000, Ext. 7 064. 

Policies and Practices for Russian Space 


the Improvement of 
Working Conditions and 
Working Environment 
in Europe 
Third European 
Regional Conference, 
Geneva, October 1979 
Report HI 

Reviews the developments — 
according to the countries, 
branches, occupations and di- 
ferent categories of workers 
— in policies and practices for 
improving, conditions of work, 
as well as the working 

environment. 

ISBN 92-2- 102 153-X £3.75 

International Labour Office 

Young People and Work 
Third European 
Regional Conference, 
Geneva. October 1979 
Report II 

Discusses the problems, needs 
and opportunities of young 
- people beginning work and 
the training of *’ first-jobbers.” 
Employment, and the way in 
which they are prepared to 
start work are debated. 

ISBN 92-2-102152-1 £3.75 

International Labour Office 

Public Labour 
Administration and its 
Role in Economic and 
Social Development 
Report n 

Eleventh Conference 
of American States, 
Members of the 
International Labour 
Organisation, Medellin. 
.September-October 1979 
.This report particularly con- 
siders the role of labour mini- 
stries. vocational training, 
occupational safety and 
health, working conditions 
and environment, migrant 
. workers and labour inspection, 
within the comes* of tri- 
partism. 

ISBN 92-2-10201 0-X £3.75 

International Labour Office 


Russian Space 
Exploration — 

The First 21 Years 


Julian Popescu 


Russian Space Exploration 
fully illustrated with photo- 
graphs and line drawings is 
a major contribution to space 
technology literature and will 
undoubtedly appeal to the 
scientist and layman alike. 


Gothard House Publications 
£15.00 


Growth and Structural 
Transformation 


Kwang Suk Kim and 
Michael Roemep 

This study provides a compre- 
hensive overview of Korea's 
macroeconomic growth and 
structural change since World 
War II and traces some of 
tbe roots of development to 
the colonial period. 


tbe pain of a failed marriage and 
□o job. 

There is, however, one more 
solace: children. And here, at 
least Sybil Hart-Davis found 
happiness. She bad two child- 
ren. Rupert who writes this 
memoir and the younger Deidre. 
Rupert and his mother were so 
close that when he was a teen- 
ager at Eton they exchanged 
a letter every day. By this time 
she had given up love affairs and 
all her passions were reserved 
for her clever sickly son: 

“My most loved and precious 
boy. I do love your letters 
so; they are my one joy these 
days - . 

The book's blurb likens her 
situation to Anna Karenina’s. 
She too faced a choice between 
the suffocation of a loveless 
marriage and finding freedom 
but losing her beloved son. 
Unlike Anna she chose the son. 
It is not quite clear why the 
choice was so uncompromising, 
why in the twentieth century, 
she could not be divorced and 
have custody. Perhaps like many 
unhappy women, she had built 
her own trap and blamed herself 
ton much to get out of it 
Rupert Hart-Davis is not the 
man to give an objective view. 
This is a beoutifully written 
elegy, a love poem to his 
mother. And as much as he 
celebrates her qualities, he 
hhmes his father for despoiling 
them. 

Richard Hart-Davis started 
badly by seducing Sibbie Cooper 
as an innocent seventeen-year- 
old. After that his worst sins 
seem to be a hatred of intellec- 
tuals and a desire to play the 
piano (well, rather than badly) 
for long periods. This worked 


Harvard 


The Design of Textiles 


for Industrial 
Applications 


Illustrated and invaluable col- 
lection of 16 conference papers 
from acknowledged experts 
covering a wide range of 
topics in a field of increasing 
importance. Applications in- 
clude aerospace, agriculture, 
the construction industry, 
protective clothing, civil 
engineering, mining, defence. 


The Textile Institute. 
Manchester 

ISBN 0-900739-26-6 SB £10.50 


Textile Terms and 
Definitions — 7th Edition 


International Directory 
of Published Market 
Research— 3rd Edition 
. 5.000 Market Research Reports 
available from 425 Inter- 
national firms indexed by pro- 
duct Covers all major pro- 
duct/service areas. Each entry 
comprises title, coverage, 
extent, date, price, author’s 
'address. 490 pages. 

British Overseas Trade Board 
(Export House— E43). 

£12.75 (UK) 

The Development Role 
of the Foreign Sector 
and Aid 

Anne O. Krueger 
The role of trade and aid in 
Korea's modernisation and 
development from 1945-1975 
is analysed in this volume. 

Harvard 


A fully illustrated glossary of 
textile terminology that is 
the accepted international 
authority; 1.66S definitions, 
200 illustrations. An essen- 
tial desk book for all involved 
with textiles and the textile 
industry, including the retail 
trade. 


The Textile Institute, 
Manchester SB £8.10 

ISBN 6-900739-17-7 HB £16.00 


Phases — Crisis and 
Development in the 
Individual 


Bernard Lievegoed 

'The human biography is a 
symphony which the man him- 
self composes.' A penetrating 
exploration of the phases in a 
human being's life, and the 
characteristic, ever-changing 
problems and opportunities 
they bring. 

ISBN 085440 353 1 

Paper £2.23 
Rudolf Steiner Press 


In short— Da again 


— - — throw much new light on 

Waterloo edited by Lord Waterloo this book is worth 

ChalfonL Sidgwick and Jack- buying for the excellence of the 
son, £8.95. 240 pages illustrations alone. 


One thing on which the 
authors of this book are in 
agreement with one another and 
the Duke of Wellington is, that 
the Battle of Waterloo was “ the 
nearest run thing you ever saw 
in your life." William Seymour 
presents the story from the 
English (plus Dutch, plus some 
German), Eberhard Kaulbach 
from the Prussian, and Jacques 
Champagne from the French, 
standpoints. There are differ- 
ences of opinion as to the 
number of horses Ney had 
killed under, him during the 
battle and a few others of rather 
more consequence, but the most 
serious difference is about 
Napoleon's generalship. 

" Napoleon himself can hardly 
be found at fault during the 
whole campaign, during the 
battle, or even during the 
retreat" (M. Champagne). “The 
genius that had raised Napoleon 
to the military pinnacle of 
Europe seemed suddenly to 
desert him. He made many 
mistakes” (Mr. Seymour). 
Wellington differed with him- 
self in his views. He spoke of 
his troops as scum, more 
frightening to him than to 
the enemy, but also said that no 
troops hut the British could 
have held the Chateau at Houg- 
oumont 

On the importance of the 
weather, however, all are 
agreed. If tbe rain had not 
made the grqund nearly impass- 
able to vehicles, the result of 
the battle might have been 
different, but whether this 
would have meant the result of 
the war would have been differ- 
ent is another thing. While at 
this stage it is hardly possible to 


ALLAN TODD 


Home Before Night by Hugh 
Leonard. Andre Deutscb, 
£5-25, 202 pages 



Hugh Leonard's lightly- 
fictionalised account of his 
youth gives a closer look at 
his foster-father, whom we saw 
before in the play Da. Mr. 
Leonard is an absurdly under- 
rated writer. Da never emerged 
from the fringe in London 
(though it became a hit in 
New York), and two previous 
comedies of outstanding merit, 
The Au Pair Man and The 
Patrick Pearse Motel, hardly 
lasted a minute. 

Home Before Night is written 
in tbe demotic Irish of Dalkey. 
where he lived as a boy. the 
adopted son of his “ Da ” and 
Da’s wife Margaret. They were 
poor, and there was no question 
of Jack (as Hugh Leonard is 
called in the book, and by his 
friends in life) going to Oxford 
tike Emlyn Williams or Richard 
Burton and turning out a genius. 
He became a clerk in the Land 
Commission, and stayed there 
for 14 years. 

He tells his tale in a series 
of short pieces written alterna- 
tively - in the first and the third 
person, and he is only in his 
early twenties at the end of the 
book. It is immensely good 
reading, sentimental but objec- 
tive. How lucky, one feels, to 
have grown up among sucb 
amusing people; but of course 
it is Hugh Leonard who has 
ensured that we find them 
amusing. 

B. A. YOUNG 


- Financial Times Saturday October 6 1979 


minent successors as public 
protestors have actually been 
actresses. Mrs. Pankhurst knew 
a cause with histrionic possi- 
bilities when she saw one. Oh 
yes, she believed in votes for 
women. But she also, and with 
equal fervour; later believed in 
the evils of German penetration 
into the Government, and, 
approximately equivalent in 
her mind, the even greater 
evils of venereal rifepasft and 
Jewish bolshevism. 

Until her last years she made 
a good living by orating on 1 
these subjects. She clearly was 
a very fine speaker (rather sur- 
prisingly, for she was of genteel ; 
origins, in a Manchester 
accent). She was an almost j 
beautiful woman. She would 
have been impressive on the j 
stage. 

With Baden -Powell, it is hard 
not to be put off by his brand 
of monstrosity. At Mafeking, as 
Thomas Pakenham has just 
convincingly demonstrated, he 
was a resourceful and brave 
commanding officer. He also 
sent hundreds of blacks out of 
the towns to die. He was callous 
as children are eaiinng in fact, 
be remained very much of a 
child — raised to the nth power 
in energy and invention — most 
of his life. People 1 unwordJy 
enough to believe they know all 
about human behaviour, would 
have pigeon-holed him as a 
homosexual He was devoted to 
a young officer, nicknamed Boy. 
But pigeon-holes are among the 
fatuities of our age. Baden- 
Powell married very happily at 
the age of fifty-five, and raised 
a family of three with domestic 
love. 

The book leaves one with two < 
hopes. One, that Brendon will 
write more like it, two, that 
other biographers will start 1 
examining his model 



Goldings 


BY ANTHONY CURTIS 


Darkness Visible by, William 
Golding. Faber and - Faber, 
£4.95. 265 pages 


"If you were foolish enough 
to tamper with the unseen for 
paltry motives and in a spirit , 
of ribaldry, whatever has 


happened to you Is your own 

UoJsnn &PMfi in. 


Patrick White and William Styron: people and traumas 


Fiction 


Between the acts 


Blithe Spirit Remember the 
venom Margaret Rutherford 
put into the lines? Well, 
William Golding has been tam- 
pering with the unseen in his . 
novel Darkness Visible but no 
one could accuse him of paltry 
motives. His are of high 
artistic courage in an enterprise , 
fraught with disaster. , 

Here is a novel about abso- ‘ 
lutes, good and evil operating 
protectively and destructively 
in our contemporary world of 

by jsobel Murray 5 S 

beneath a veneer of affluence 

- ■ — Later, the central character directly or all the time, but more have never been so acute. The 

The Twybern Affair by Patrick truly claims; "the most touching than directly enough. The ■ setting is what used to be called 
White. Jonathan Cape, £5.95. marriage I've known was that nature of evil is hideously diffi- the provinces and h; now the 
432 pages between an imbecile and an cult to write about at all, and booming, overcrowded regions; 

— -- incestuous strumpet." Now all .ridiculously difficult in a fiction a town named, with deadly 

Sophie’s Cholee by William this sounds tike the scenario of concerned with fact. irony, Greenfield, and depicted 

Styron. Jonathan Cape, £5.95. a successful double X movie, but There are vast tracts of this by Mr. Golding with the 

515 pages that is not what tbe novel is vast navel with which I cannot accuracy of a county historian. 

■■■■■-■ about: in fact; it eschews help sympathising whole- it lies somewhere between 

Winter Doves by David Cook, eroticism almost completely. heartedly. The scheme, to evoke Basingstoke and Salisbury; it 
Seeker and Warburg, £4.95. So even by the end of the Auschwitz through the exper- boasts a venerable ironmongers, 
213 pages second part set in Australia, we ience of a Polish lady,- Sophie, an antiquarian bookshop, a 

* • " suspect that we are dealing and her further attempts to for- Philosophical Society where 

A Revengers Comedy by neither with a freak case his- get it in .America, is laudable, local worthies ponder the in- 
Derwent May. Chatto and tory nor a simple indictment of Her collision with and love for soluble problems of mera- 
Windus, £5.95. 191 pages the world, but with sexuality, an American Jew in a fury near- physics. 

^ “ — — — — primarily m the central charac- mg madness over it all is So far all is normal, rural aad 
The most astonishing charac- ter, as a desperate search for believable. English, blatantly so; we admire 

teristic of Patrick White is that identity and love, a metaphor for But the narrator, the youth- the easy-seeming skill with 


Styron. Jonathan Cape, £5.95. a successful double X movie, but 
515 pages that is not what tbe novel is 


Winter Doves by David Cook, eroticism almost completely. 
Seeker and Warburg, £4.95. So even by the end of t 
213 pages second part set in Australia, 


So far all is normal, rural and 
English, blatantly 50; we admire 


But the narrator, the youth- the easy-seeming skill with 
his newest novel is always en- an even more basic need. ful American in love with Sophie which Mr. Golding suggests vast 

tirely unexpected, a wholly dif- Eddie/Eadith Trist is finally and her American Jew, intro- transitions in our society by 


on Sibbie's nerves in much the 
same way as Karenin's knuckle- 
cracking worked on Anna's. 
Early in life Rupert established 
to his own satisfaction that this 
hated figure was not his blood- 
father. After dismissing various 
candidates (including one 
eminently likely contender 
who put him down at birth for 
life membership of the MCC), at 
the age of sixty-two he happily 
fixed on Sir Gervase Beckett 
The story of bow he made 
certain of this is wonderfully 
well told as. unsurprisingly, are 
all the other vignettes and 
anecdotes that fill the book. 

Apart from the mother/son 
letters, Sir Rupert also has the 
diaries of Duff Cooper, Sibbie's 
much-loved brother, to draw on. 
They strike a sharper, more 
worldly note. Not that the book 
is always sad. On the contrary. 
It opens with an energetic 
account of the life of the 
eighteenth-century actress Mrs. 
Jordan — “The Female Line," as 
the chapter is headed, Sibbie’s 
great-great grandmother. Yet 
her story too ended sadly, with 
Mrs. Jordan dying in France 
aged fifty-five, “in solitude and 
penury." 

Sibbie did not die alone. 
Both her children %/ere with 
her. Moreover in the last years 
of her life sbe had found con- 
solation in the Catholic Church. 
She was buried in tbe white 
Dominican habit of the lay 
order sbe had joined. 

Rupert Hart-Davis has told 
his mother's story with single- 
minded intensity. He has not 
tried to dilute it with the 
biographer’s cliche, “ a picture 
of an age.” The result has the 
power of fiction. 


ferent achievement from his and compellingly presented in duces a softness, and _ the humble detail, the goods in the 
last. The Twybom Affair is in the 1930s as a bawd, and a presence of young ‘‘Stingo" as a ironmongers, a nameless colour- 
some ways his most reckless madam, running a highly privi- receptacle for Sophie's horren- fuj sikh in the streets. In this 
novel yet, for it challenges com- leged and protected brothel dous confidences weakens, observant way we live pain- 
parison with some of the world's ' catering for the high and the softens, slurs the whole. No one lessly through much that has 
most bizarre masterpieces. mighty and the trendy. And can judge Sophie or the terrible happened to Britain at the 
There are generally obvious Eadith, now unhesitatingly choice she was given: long grass-roots level during the past 
comparisons tike Eliof s Waste accepted as female, loves and philosophical meditations on the 40 years, and we take side- 
Land or Hemingway's Fiesta, is incomprehendingly loved by nature of evil do not help. glances at Australia where the 

where the hopelessness, the her protector. Lord Gravenor, The navel is finely inten- hero is temporarily transported, 
failure of confidence ia self, in who fully believes in her eccen- tioned, dramatic, pathetic, but Growing up throughout this 
identity, the sterility of modern trie feminity. This wholly im- t00 ] 0D g and too discursive. It period, in tnis most average of 
life . is conveyed in sustained practicable relationship is encourages wallowing in locations, are two young people 
sexual metaphors, with parti cu- repeatedly presented as the vicarious guilt rather than posi- of far from average conscious 
lar reference to “unnatural" nearest possible approach to +jve reading: it means excel- ness. One is Sophy, an excep- 


and important parallels, to old woman, an aggressive male . ^ a £ n e. indeed a superior, escape from being burnt alive 


which I shall return. —and Gravenor, but him most— , successor to his Wulfer. After in the London Blitz has left him 

The. Twybom Affair centres and most absurdly, of all- 19 years in hospital, the retarded grotesquely disfigured and dis- 
on a character who is deeply. It is a mark of the respect hero of that novel now meets abled. Both Matty and Sophy 
pervasively sexually confused, with which I regard this novel -j n{ j fails in love with June, a are finely attuned to the unseen; 
We first meet Eudoxia Vatatzes, that I do not hesitate to stress trenchant intellectual suffering both know what Is going to 
supposed wife of an elderly its two most obvious predeces- from severe post-natal— and happen before it happens, and 
Greek in the South of France, sors. Most recently, there is Vir- other — depression in the same both have the -power to deter- 
just before the outbreak of the ginia Woolfs Orlando, that institution. The untikely con- mine what will happen. Beside 
■First World War. Eudoxia ex- strange, undervalued novel of junction of Waller and June is them the members of the Philo- 
cites the passions of a Lesbian sexual ambivalence and bravado, described very gently. At June’s sophical Society who dabble in 
Australian lady, Joanie Golsoo, inspired, as we know, by Woolfs instigation the two leave the ESP seem bungling amateurs 
and of her very male husband infatuation with Vita Sackville hospital together, but inevitably and even the mental skills of 


Curly, but as we eventually West 


learn— and 


celebrating dis- June later leaves Walter. 


Sophy’s father, a well-known 


not— coveries about sexuality and the The novel is tender, painful chess-master and journalist 


Eudoxia is physically male. human psyche which were in and realistic, and very detiber- seem despicably mechanical. 


Eudoxia/Eddie Twybom is her time particularly revolu- ately set in Jubilee year. After with great compassion Mr. 


lost to our view; fights on the tionary. 19 unnecessary years in a Golding shows how Sophy's 

Western Front returns to her/ The other, prior, source is mental hospital, only June can spiritual powers are deflected 
his native Australia bemedalled that great quasi-Bible of the inspire Walter to a fuller life, by life into, horrible, sadistic 
and adrift In the second part of Romantic and Decadent move- and only hospital can receive destructiveness; she is probably 
the novel bisexual or homo- ments. Gautier’s Mademoiselle him back, wounded But expert- the most evil character in the 
sexual inclination Is significantly de Maupin, in which the enced. A moving and convinc- whole of contemporary fiction, 
widespread. Joanie Go Ison bas ambivalanee or ambiguity of the ing novel. By contrast in a novel con- 

had a long Lesbian fling with sexes opens gates into realms Derwent May's A Revenger's strutted upon a symmetrical 
the hero/ine’s mother Eadie: the previously undreamt of. Preraa- Comedy is a most skilful piece pattern, he describes how 
hero/ ine loves his/her father the tore to discuss White’s eontribu- of work which I found distaste- Matty, the hideous freak, is 
Judge with sublime incestuous tion to this kind of tradition, but f u L A set of mainly media refined by his suffering, both 
passion. When Eddie goes to a tribute to one of the .great t readies is invited to the house physical and psychological into 
work as a jackaroo on a sheep novelists of our day that he of an eccentric wealthy man. becoming an instrument of 


station. 


himself clearly belongs there. 


Pirates. Are they to make a selfless love. “ We only live. 


attracted to Greg, his employer Down to earth with a thump scintillating, spontaneous TV on i y suspire Consumed by 
(who implies that he was once with William Styron’s Sophie’s programme, or, as Pirates in- either fire or fire,” :as the 


equally attracted to Eddie’s Choice. Never have I felt more tends, burn to death? I find Quartets poet said. The final 


father the Judge). 


willing to acquiesce in an it hard to care. They are so fiery confrontation in this book 


What is more. Eddie makes author's intention, encourage his credible and so tiresome that between what has been un- 
love to Greg's wife Marcia, who achievement' On a truly monu- unless they actually reflected reined by Sophy and by Matty 
used to have sex with manager mental and nowadays known individuals I find it hard ^ something many readers will 


Don. who one night virtually exclusively American scale Sty- to imagine that any. one could fi n d har H to take. 


rapes a fairly willing Eddie, ron treats-^-Auschwitz. Not care. On one level the clash when 

it comes is no • more than. 

— - ' ' ~ : another unsuccessful terrorist 

kidnap attempt at a school for 

TK the sons of the rich; at another 

# W/wn If fl/l it is a conflict between good and 

Lf U!Sn L UUr Ac by richard lambert £ 

venture into the territory of the 

— ■ .... — — - — " known but hitherto decidedly left, Ford prowled listlessly mystical thriller which we 

The Day the Babble Burst: A shadowy characters in the story through his vast mansion.” And associate with an older Faber 


Crash course 


BY RICHARD LAMBERT 


Social History of the Wall of the crash. There is a great so it comes almost as a relief novelist Charles Williams. Mr. 
Street Crash by Gordon deal of interesting detail about to read, at the very end, of the' Golding is a much finer prose 
Thomas and Max Morgan- such as our very own Clarence authors’ ” considerable debt " artist in fiction than Williams 
Witts. Hamisb Hamilton, Hatty, found guilty of “ irregu- to the worldwide research facili- and is mercifully uninterested 
£3.95. 469 pages larities’ on a startling scale; or ties of the Reader’s Digest, and in . dogmatic or heretical 

— — '■ about the embezzlers of the of the way that their previous explanations for the cata- 


The good thing* first The Union Industrial Bank of Flint award winning international strophic events he is describing. 
Day the Bubble Burst gives who started off working on a best sellers have been turned He appears to be utterty 


remarkable eye witness accounts free-lance basis and who — into major feature films. This detached from them and it is 
of what it was like to stand in gradually becoming aware of is the book of the film of the that artistic detachment that 


a bucket shop off Wall Street each other's activities — pooled book, and first-rate viewing it makes this novel such a terrify- 
in'the late summer and autumn their efforts and compounded ake, tod. ing work. 


of 1929, when stocks were going their bungling. 


through the roof— and then the 
floor. 


But this kind of -detail is ] 
taken too far. The book is sub- 


Thousands of people from all titled " a social history of the 
over the U.S. thronged the area Wall Street crash ” which is 


daily because, as one explained: presumably why we have to read 


“ Wall Street is tbe only place so much about the daily life of 
to be.” When a man pitched to Homer Dowdy, the worthy but 


the floor of the Exchange unmemorable postman, or Jolan 
babbling incoherently, there was Vargo, the poor bnt proud boot- 
no question about what to do: logger. Fine, in their place, but 
first stop Bellvue, the bandy hopelessly distracting in a 
mental hospital, where it turned narrative like this, 
out that he had been searching As a result, lost in a sea of 



for his false teeth. 


anecdotes, the reader gets no 


It was a time when men of clear impression of what lay 
power and authority saw fit to behind the boom and the crash. 


outbid each other in platitudes, or the depression that followed, 
and when the man in the street The index contains 14 refer- 


began to see that the Saturday ences to Fat Bologna, shoe-shine 
Evening Post had not told the boy, and none to Benjamin 


full story about laisser faire Strong, Governor of the New 


capitalism. 


York Federal Reserve Bank, the 


“ Believing that fundamental man who took the lead in easing 
conditions of the country are money rates in 1927 and who 


sound,” said John D. Roche- was later to be accused by 
feller, “my son and I have for Hoover of •* crimes far worse 


some days been purchasing than murder/ 


sound common stocks.” 


“Indirectly' 1 


authors 


. RctercHeller, one of tbe worfcfs most brfiJiant 

; business management analy sts, has turned hfe . ' 

attention to the management of the human hody.ftud. ../ 

...mlntf..,;' 


At which comedian Eddie observe sweepingly, ” the Crash 
Cantor quipped: “ Sure, who else paved the way for the Second 


Publication 4th October, 


bad any money left? ” 

As well as providing local 


World War.” Well, yes. 

There is something jarringly 


colour, the book also fills in the familiar about prose of this 
personalities of some well kind. “After his visitors ‘ had 
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Woburn provided 
an ideal setting 
^ for some exciting 
golf yesterday, 
as Graham Marsh 
moved into the 
lead, leaving the 
$ prospect of a 
good finish. 



Tony Jadclin 


Neil Coles 


Dunlop masters absorbing 


BY BEN WRIGHT 

IN THE perfect warmth of a 
lovely autumn day Graham 
Marsh of Australia took a tenta- 
tive command in an absorbing 
Dunlop Masters Tournament at 
Woburn Golf and Country Club 
with a third round of level par 
T2 today for a six under par 
total of 210. His playing 
partner, veteran Neil Coles 
played slightly better for a 71. 
but in a sense this was dis- 
appointing, since he had gone 
out in 33 shots against the 36 
of the equally professional 
Australian. 

So Coles trails his rival by- 
one shot, with the 1967 Master 
golfer Tony Jacklin In third 
place at four under par after a 
disappointing 74, including an 
inward half of 39. The over- 
night leader. South Africa's 
Tienie Britz. .the Johannesburg 
farmer, crashed with ao inward 
half of 41 for a three under par 
total of 77 to be only a stroke 
in front of the Japanese Isao 
Aoki. who stormed heme, in 33 
shots for a quite outstanding 
round of 68, for a two under 
par total of 214. 

The only other players under 
par this evening are Scotsman 
Sam Torrance and another 
South African Nicky Price, 
each at one under. There are 
three men at level par. U.S. 
Masters champion Fuzzy 
Zoeller, Malcolm Gregson and 
Brian Waites, who climbed 


Work and play 


through the field with a 
glorious effort — a 66. 

At the other end of the field 
Sandy Lyle made virtually cer- 
tain of topping the Order of 
Merit, despite his worst round 
of the season, an SO, thus end- 
ing the three year reign of 
Spain’s Seve Ballesteros. Third 
placed Mark James destroyed 
himself with an inward of 44 
shots for a 77, due in no small 
part to two out of bounds drives 
at the final bole for a numbing 
nine. 

The Marsh-Coles duel in the 
sun was an absorbing one with 
the Englishman far superior in 
the early stages, but faltering 
as the grim-faced Marsh turned 
on the heat over the inward 
half. 

Coles was extremely unfortu- 
nate at the 502 yards 10th hole 
to be disturbed by the shout of 
a spectator when he was at the 
top of his swing on his second 
shot, which he reckoned would 
have made the green. It 
squirted violently to the right, 
and Coles took five to the birdie 
four of bis partner that was 
made possible by an 18 foot 
putt. 

There was a two-stroke swing 
in the Englishman’s favour at 
the 419 yards 12th hole where 
Coles holed out from eight feet 
Marsh had missed the fairway 
to the right and bunkered his 
second shot with the three 
wood that has betrayed him 


throughout This caused him to 
reach bravely for the driver in 
the claustrophobic avenues 
meandering between the taH 
pines. 

The next three holes were 
crucial in that Marsh outscored 
his partner by a stroke at all 
three. At the immensely long 
13th, Coles hit a bad drive into 
the trees to drop a stroke to 
par, and he had to scramble 
desperately for one-putt pars at 
the next two boles as Marsh 
made birdies with putts of 15 
and 20 respectively. 

Coles also got down in a 
single putt to save his par at 
the 16th. and then was des- 
perately unlucky to drive into 
a miserable hole in the middle 
of the last fairway. From this 
he topped his four wood second 
shot, well short of the green. 

Both Jacklin and Britz 
matched mistakes on the inward 
half when they rather ran out 
of inspiration, largely into a 
coo] breeze as the sun sunk ever 
lower, the shadows lengthened, 
the fairways narrowed, and dis- 
tance judgment became ever 
more disconcerting. 

So everything is set up for a 
marvellous battle to the finish 
tomorrow evening, with at least 
ten men in with a chance. I 
say ten because Zoeller, the 
chirpy American is capable of 
bringing even such a fine course 
as this to its knees hy his 
sheer, overpowering length. 


Literary copper’s crimes 


RUTH RENDEL'S first crime 
novel From Do cm With Death 
was published in 1964. It has 
just appeared in paperback from 
Arrow Books along with two 
later ones, A Sleeping Life and 
To Fear A Painted Deoil, at 80p 
each. Tomorrow a new volume 
of her short stories. Means of 
Evil and other stories appears 
in hardback from Hutchinson at 
£4.95. Ever since her first book 
she has been steadily produc- 
tive and now has some 20 titles 
to her credit. 

Half of them feature her 
regular detective. Chief Inspec- 
tor Wexford, and his colleague 
Inspector Burden, whose base of 
operations is the police station 
at Kingsmarkham in the county 
of Sussex. Kingsmarkham has 
over the years nurtured a rich 
crop of thefts, murders, stolen 
babies, and assorted mayhem. 

The crimes have their origin 
not in some sensational aspect 
of human wickedness but in the 
intolerable conflicts that may all 
too easily occur in a small closed 
contemporary community. They 
are perpetrated by, and upon, 
ordinary rather dull .P«jpl e 
whom you might find jostling 
vou at a bring and buy sale, ar 
sitting at the next table in the 
carpeted Iocar pub. Wexford and 
Burden are usually confronted 
by the sudden death of some- 
one seemingly so innocuous, 
after leading a life so_ ineffably 
average, that it is difficult to 
see how anyone could have 
cared strongly enough to polish 
such a person off. However, 
within this grey area of 
ordinariness clues eventually 
emerge for those with eyes sharp 
enough to see them. 

The Chief Inspector is also a 
thoroughly ordinary chap with 


a stable marriage and a 
daughter who has a habit of 
dumping his grandchildren on 
him just when he is in the 
middle of a particularly exacting 
case. Miss Rendel uses the pri- 
vate lives of Wexford and Bur- 
den as a kind of contemporary 
norm hy which the disturbances 
and aggressions in the lives they 
are investigating may be 


PAPERBACKS 


ANTHONY CURTIS 


measured; one of the subtleties 
that make her books so readable. 

All the stories in the new 
volume are cases for this stolid 
British sleuth who, getting on 
for 60, was a tall, ungainly, 
rather ugly man who had once 
been fat to the point of obesity 
but had slimmed to gauntness 
for reasons of health." In the 
first three tales we 'See him 
pondering crimes involving 
both the oldest and the youngest 
members of the community 
with some really shocking 
revelations at the geriatric end 
of the scale. After these prize, 
home-grown specimens Miss 
Rendel widens her range by 
transporting Wexford on leave 
to Dubrovnic where to the 
dismay of his missus he notices 
something slightly wrong abont 
the affable English conple they 
meet in a cafe and feels com- 
pelled to Investigate, wrecking 
the hoMday but of coarse ferret- 
ing out a crime. Finally Miss 
Rendel takes us back a century 


or so in her last story: Wexford 
is given a manuscript re-examin- 
ing a .celebrated local Victorian 
crime, and asked for his pro- 
fessional opinion by a fellow- 
guest at Burden’s wedding. 

There is perhaps one respect 
in which the gaunt, nonnaiity 
of Wexford's mind departs from 
that of the average citizen. It 
is in the remarkable extent of 
his knowledge of literature. Miss 
Rendel is very partial to literary 
allusions and literary clues. 
From Doon With Death, still 
one of her most enjoyable 
books in spite of the slyong 
whiff of the 1960s about it, has 
a quotation from the Oxford 
Book of Victorian Verse at the 
head of each chapter and this 
anthology has been cunningly 
integrated into the mystery. 

Literary clues are all right in 
moderation, and it's gratifying 
if you happen to recognise 
them and guess horrors they 
conceal, but if as in A Sleeping 
Life the entire enigma turns 
on the meaning of one recon- 
dite historical reference, then 
the reader who does happen to 
know feels short-changed, as a 
writer of royal biographies, an 
admirer of Miss Ren del's com- 
plained to me the other day. 

Some of Miss Renders dues, 
whether literary or not can be 
astonishingly recondite, deriving 
from remote aspects of medical 
or botanical knowledge. But 
then whoever heard of a crime- 
writer who played fair all the 
time ? Miss Rendel has shown 
that the classical detective 
story (short and long) is like 
the Liberal Party, a peculiarly 
British institution whose recent 
demise has been much exag- 
gerated. 


BY ARTHUR HELLYER 

NO DOUBT The first instinct of 
anyone faced with the problem 
of planting around industrial 
buildings is to conceal them as 
znucji as possible, with maybe 
a secondary aim to create, with- 
in the complex, some pleasant 
areas for relaxation- The atti- 
tude is protective and inward 
looking and it requires a greater 
effort of imagination to visualise 
the structures as an Integral 
part of the landscape to be 
incorporated with it as effec- 
tively as possible. Yet such 
things are possible even with 
the^most conspicuous buildings, 
a particularly remarkable ex- 
ample being the very large 
electrical power station at 
Didcot. ' 

Here a highly-successful at- 
tempt bas been made, not only 
to unite buildings and land- 
scape. but also to use the 
peculiarities of such a strategic- 
ally important site to preserve 
and enrich the native flora and 
fauna. The tight security essen- 
tial in such places means that 
there is little human traffic over 
much of the land and this, pro- 
vided it is combined with 
reasonable freedom from chemi- 
cal pollution of soil, water or 
air and a sympathetic under- 
standing of the requirements of. 
plants and animals, makes them 
ideal ecological units in which 
flora and fauna work out their 
own balance. 

So successful has this proved 
at Didcot that it has been 
possible to create nature trails 
open to schoolchildren and 
students under suitable super- 
vision and a disused building has 
been converted to serve as a 
hostel for those who wish to 
stay for a few days. 

It is quite impossible to 


camouflage, let alone conceal, 
the huge white cooling towers 
which are such conspicuous 
features of generating stations, 
but those waisted towers have 
a beaut?' of their awn. 

At Didcot the tree planting 
which surrounds them is on a 
scale commensurate with their 
bulk. This may not be immedi- 
ately apparent at this compara- 
tively early stages for it needs 
a little of the vision of 18th- 
century landscape designers to 
see the trees as they will be at 
maturity— and then, of course, it 
will be necessary for a future 
generation to make certain that 
selective replanting commences 
so that the balance of trees and 
buildings is maintained perma- 
nently. n 

I came across an example of 
ingenious factory integration on 
a more modest scale a couple 
of years ago when judging a 
competition organised by the 
Morgan Crucible group of com- 
panies. The object was to 
encourage factory managers to 
plant more trees and shrubs and 
prizes were offered for those 
affecting the greatest improve- 
ment in landscaping in a single 
year. The amount of money 
that could be expended in that 
one year was also limited to 
prevent the more financially 
successful companies haring an 
unfair advantage. 

Not unnaturally most mana- 
gers opted for schemes that 
would produce the maximum 
visual impact in the shortest 
time and this did prove to be 
the best way to win high marks 
within. the terms of this par- 
ticular competition. However, 
some managers took a longer 
view, one of the most interest- 
ing being at Steatite and Porce- 



lain Products, Slourport. Here 
there is a lot of ground be- 
tween factory and road, much 
of it grass-covered, but with 
quite a number of semi-mature 
trees, including Lombardy pop- 
lars and horse chestnuts, the 
latter mainly lining the curving 
drive from road to factory. 

The manager, a keen amateur 
gardener without, so far as 1 
know, any previous experience 
of this kind of landscaping, 
observed that on the far side of 
the road, breaking up a row of 
small dwelling homes, was 
another, more mature, group or 
trees which included evergreen 
conifers as well as hardwoods. 

He realised that by continuing 
the sweep of his own trees he 
could create the illusion of 
linking up with those across the 
road. The method of grouping 
was also well thought out the 
overall idea being to have a 
dark evergreen background to 


Didcot power station 

light coloured leaves that would 
fall in the autumn, some of 
them colouring brilliantly before 
they did so. For this purpose 
Corsican pine was chosen with 
Robina pseutloaeavin Frisia and 
Sorbus santemiana on one side 
and a balancing group on the 
far side of the field in which 
a cream and green leaved maple. 
Acer ncgnndo rariegatum. was 
planted in front uf Corsican 
pine. 

At the end of a single year, 
when all ihese trees were still 
only small saplings, much 
imagination was required to see 
just how practical this scheme 
was, but I am certain that in 20 
years the citizens of Stourport 
as well ah the workers in the 
Steatite and Porcelain Products 
factory will be very grateful for 
the results of this clever piece 
of foresight. 

I hear that quite a lot of wild 
plants and small creatures are 


finding ideal conditions in the 
wide verges boide the new 
motorways. Here auuin there is 
little human interference and 
the annuals soon seem to get 
accustomed to the noise of 
traffic which does them no harm. 
Clearly the character of the 
population wilt change accord- 
ing ‘ to the methods of main-' 
tenauce practised, and I hope 
that there will not be too much 
control liter this from the 
centre. No doubt local officers 
will have their own ideas what 
should tie done — occasional 
mowing, thinning of scrub, com- 
plete elimination of ali woody 
plants except those deliberately 
planted as part of the land- 
scaping. and so on. 

Such differences will affect 
both the undergrowth and the 
small creatures, including but- 
terflies and moths, and could 
add quite a lot to the interest 
of driving on motorways. 


Suit 

yourself 


THIS WINTER, as anybody who 
ever looks in a shop window or 
a fashion magazine will already 
be aware, the whole fashion 
scene has dramatically changed. 
In the place of the rather fey 
earth-creature, or the shawl- 
swathed peasant we have 
(ideally) a slim, tall, elegant, 
sophisticated creature who 
wears what just a year ago 
would have been considered far 
too much make-up and her hair 
looks very much as if it's been 
carefully coiffed instead of left 
to dry all on its own. 

Essential to anybodys ward- 
'robe is, therefore, a suit. A suit 
is both practical and yet it gives 
“ the look ” immediately. A suit 
can be teamed with a blouse 
and fine, high-heeled shoes for 
smarter wear and for finer 
weather. As temperatures fall. 
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you can wear it with a sweater 
and boots and later still, add 
a muffler for extra warmth. 

I can’t remember how long it 
is since I last wore a suit but 
I remember the fashion writers 
of the time waxing lyrical about 
its versatility and its usefulness 
— certainly, I have found all 
this to be true. It is a versatile 
and a useful garment. It can 
be worn to look either very 
smart, veyy dressy or very prac- 
tical and workday. What it 
isn’t is relaxing. 

With a suit you need to 
remember to hold your 
stomach in, you need to watch 
your shoes (high heels indubit- 
ably look best), the waist 
should be trim and the whole 
thing is altogether more 
demanding than those lovely 
sloppy days when we piled 
layer upon layer and nobody 
bothered too much about the 
odd excess inch. 

However, if you are looking 
for a suit and can’t be sure that 
you will find one that does any- 
thing for you, a pretty young 
designer. Celia Mortimer, bas 




come up with a group of 
jackets and skirts which 
enables almost any 'shape to be 
perfectly suited. Celia Morti- 
mer herself is tall and slim and 
would look good in anything 
but she has taken to heart the 
problems of those who are not 
as trim as they might be. 

The group of clothes sketched 
here are part of a completely 
integrated collection — you can 
select any jacket to go with any 
skirt and either of the two 
blouses will look good with any 
skirt or jacket. The collection 
Is based on pure wool cloth in 
burgundy, black, curry (my 
favourite of the colours) or 
navy. There is a very elegant 
skirt for those who are slim 
and tall (sketched just above), 
there is a slim-looking skirt 
which is easier to wear and far 
from tight (sketched near left) 
and finally for those who feel 
easier in a slightly fuller skirt 
there is a gently gathered 
version (sketched far right). 

The asymmetrical stitching on 



the two slim-line skirts give 
them a great deal of elegance 
and they are both a lot easier 
to wear than they look. Though 
the fuller skirt is a nice option 
for those who really can't wear 
either of the other two, it is 
less up-to-the-minute and less 


elegant. 

There are two jackets — top 
right is an easy, cardigan-stylc 
jacket which is belled to give 
it the right outline and which 
is certainly the more relaxed 
of the two options. The 
asymmetrical jacket top left is 
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much more “directional " and 
very’ sophisticated to look at. 
but less easy to wear for every- 
day. The stitching on skirts 
and jackets give the whole outfit 
a very expensive air. All skins : 
and jackets are fully lined. 

Designed to complement the 
suits are two pure silk shirts. I 
like best the one far left with 
theasvmmetrical fastening and 
the padded shoulders and in my 
view, it looked best under the 
cardigan-shaped jacket. There 
is a simple, roil-cullared shirt 
which really looks nicest under 
the asymmetrical jacket. 

However, the idea behind the 
group is that those who are 
interested should try on different 
combinations and find the 
arrangement that must suits 
them. The cardigan-style jacket 
is £69.00, the asymmetrical 
one is £81.50. The easy skirt is 
£44, the other two are £42.50 
each. The roll-collar silk shirt is 
£35. the a sym metrical one 
£35.50. 

The following shops have a 
good selection of Celia Morti-. 
mer designs; Bentnlls of King- 
ston: L'apparelie. 8, Ch«d 
Square. Edgbaston, Birming- 
ham; The Boutique. Old Market 
Place. Grimsby; Simpsons' or. 
the Strand. Piccadilly. London. - 
VVl (who will order anything 
they don't have); Fox Moth, 32, 
Queensway. London. W2. 


CHESS 

LEONARD BARDEN 


BRITISH CHESS has made 
great advances since the two 
decades after the war when 
most of the theoretical work on 


the game was done in Russia, 
Holland and Yugoslavia while 
our players produced few open- 
ing innovations. 

Nowadays the fertensiye tour- 
nament activity within this 
country has ted to sharply 
higher standards, so much so 
that young masters from 
Western Europe and Scandi- 
navia increasingly travel here 
for strong experience, much as 


their counterparts in the East 
used to go to tournaments in the 
USSR. 

This more rapid development 
has been encouraged by the 
Cutty Sark Grand Prix which 
awards an annual £2,000 indivi- 
dual prize for the best overall 
performance by a home player 
in British tournaments. 

The 1979 Cutty Sark event is 
now in progress with the prize 


still an open contest among 
grandmaster John Nunn, 
Murray Chandler who recently 
won the Lloyds Bank and Bene- 
dictine events, Mark Hebden 
whose successes in weekend 
events include shared first in 
the recent Aaron son Open, and 
our latest international master 
Paul Littlewood. 

Littlewood’s results show the 
value of the Cutty Sark circuit 


to players unable to command 
a regular place -in the England 
national team. He won both 
the 1978 Lloyds Bank Masters 
and Hhe 1979 Aaronson Masters 
ahead of a flock of continental 
GMs and IMs, and comfortably 
completed his qualification for 
the IM title at the 1979 Lloyds 
Bank event. At the age of 23, 
’he is clearly set for higher 
levels than even his faTher John 
Littlewood. for many years the 


bridge 
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I HAVE been examining Bridge 
Challenge r, a bridge computer 
which will play as your partner, 
or play two, three, or even all 
four bands. Though tt m prot£ 
type A. I was impressed by ite 
performance. uses . 

popular conventions such j « 
Two Clubs, Stayman. Black- 
wood etc., it can finesse ruff, 
n nerale a squeeze, and it 
defends reasonably well. For 
further inforfflaUon appjy to J. 
Morrison. Segio, 0L3«0 4Mb- 
I had an enjoyable partner- 
ship recently with a woman 
friend who plays a good game, 
though she is not an fait with 
the more advanced forms of 


dummy play. This hand was 
the highlight of the afternoon: 
N 
*KQ 
0108753 
OK10764 
+ 5 

W E 

4 A972 410543 

OJ5 OQ82 

♦ AK1097 *Q8643 

S 

♦ J 86 
OAQJ96 
O A93 

* J 2 

My partner in the South seat 
dealt at a love score and bid 
one heart. West said two clubs, 
and my raise to four hearts 
concluded the auction- 
After cashing the dub King, 
West switched to the spade Ace, 
and played a second spade to 
dummy's King- Now South led 
a heart from the table and went 
up with the Ace, saying: “ One 


doesn’t finesse for the King with 
ten cards,” an ex cathedra pro- 
nouncement which did not fill 
me with confidence, but I 
watched the progress of the 
hand with interest. 

After making the spade 
Knave, my partner ruffed her 
last dub in dummy, and made 
King and Ace of diamonds. 
Disappointed because the Queen 
and Knave had not both fallen 
and ready to concede defeat, 
she led a trump to put off the 
evil day for a trick longer. 
West bad to win, and was 
securely endplayed. The dub 
return allowed declarer to ruff 
on the table while she threw 
her losing diamond- 

“ Well played — that was -bril- 
liant/* I said to my partner as 
she looked up. somewhat 
bewildered, but now convinced 
that Santa Claus is for real. 

With ten trumps it is per se 
correct to finesse for the King, 
but here the play of the Ace 


with an endplay in mind has 
much to recommend iL A 
defender with King of hearts 
may well have only two of the 
five missing diamonds. Out of 
the mouths of babes. . . . 

This hand from a pairs event 
in which I was playing required 
a similar endplay: 

N 

4J52 

9Q953 

OAK8 

4A72 

W E 

♦ AK976 4843 

r?K10 «?J6 

v Q97 0 5 432 

+ K96 4 J S 43 

S 

4 Q 10 
<?A8742 
0 J 10 6 
+ Q105 

East dealt with East-West 1 * 
vulnerable, and after two passes 
West bid one spade, North 
doubled, and South in optimistic 


mood hid three hearts, which 
his partner raised to four. 

West cashed Ace. King of 
spades, and continued with a 
spade to dummy’s Knave, on 
which the five of clubs was 
thrown from hand. .West, 
marked with nearly all the 
mis sing points, was born to be 
endplayed, but precise timing 
was needed to take advantage 
of that fact and bring home the 
contract. 

Leading a low heart from the 
table. South- played his Ace, and 
the fall of West's ten suggested 
that the endplay might be on. 
But there was preliminary work 
to be done. At the fifth trick 
the diamond Knave was led. 
West covered, and three 
diamond tricks were cashed; 
Declarer now played' a heart, 
forcing West into the lead. He 
had no return that was not fatal 
—a spade would concede a ruff 
discard, a club would run up to 
the declarer's Queen. 


leading North of England 
player. 

One of Littlewood’s wins in 
the Grieveson Grant British 
Championship at Chester pro- 
vided a good example of the 
stream of innovations now 
emanating from young British 
players. It- is an important 
novelty in the main line of the 
Queen’s Gambit Accepted, and 
the idea comes from the Surrey 
University player Glenn Flear. 

White: P. E. Littlewood. 
Black: A. Muir. Opening: 
Queen's Gambit Accepted 
(Grieveson Grant British Cham- 
pionship, 1979). 

1 P-Q4, P-Q4; 2 P-QB4, PxP: 
3 N-KB3. N-KB3; 4 P-K3, B-N5; 
5 BxP, P-K3; 6 P-KR3, B-R4; 7 
N-B3, QN-Q2; 8 0-0. B-Q3; 9 P- 
K4, P-K4; 10 P-KN'4 ! 

The position after Black's 
ninth has occurred frequently 
in master chess, and the usual 
continuation has been 10 PxP. 
QNxP; 11 B-K2 hoping to use 
the Q-side pawn majority in 
a simplified ending. The new 
idea is a K-side pawn roller 
aiming to control key squares. 

10 . . . B-N3 (the sacrifice 
NxNP; 11 PxN, BxP; 12 P-Q5 
is unsound); 11 PxP, QNxP; 12 
NxN, BxN; 13 P-B4 ! (offering 
the KP to attack the BK on 
the central file), Q-Q5 ch; 14 
QxQ, BxQ ch; 15 K-R2, BxN; 
16 PxB, BxP (P-KR3 leaves the 
bishop shut iul; 17 P-N5. N-Q2. 

A better chance is B-Q4 


though 18 R-Kl ch still gives a 
strong attack: K-Bl; 19 B-R3 
ch, . K-Nl; 20 PxN, BxB; 21 

R-KNl, or 18 . . . K-Q2; 19 R-Ql. 

K-B3; 20 B-Q3 intending R-QN1. 
P-B4 and B-K4 ch. 

18 R-Kl, P-KB4; 19 PxP ep. 
NxP; 20 B-QS, 0-0, 

Conceding material and the 
game, but if 0-0-0; 21 BxB, KR- 
Kl; 22 B-B5 ch remaining a piece 
up. or if K-B2: 21 RxB. NxR; 
22 BxN with the better ending. 

21 BxB. QR-K1; 22 B-R3. 
NxB; 23 BxR. KxB; 24 R-K3 


(after the rook exchange the 
endgame is won despite White's' 
broken pawns). K-B2; 25 QR- 
KI. N-Q3; 26 RxR. NxR; 27 R- 
K5, N-Q3; 28 R-QB5. N.-K1; 29' 
K-N2. K-K3: 30 K-B3, K-B2; 31- 
R-QR5. P-QR3: 32 P-QB4. K-K3: 
33 R-K5 ch, K-B2; 34 P-QB5 
(now the backward QNP is vul- 
nerable). 1ST-B3; 35 R-K3, P-QX3; 
36 R-N3. N-Q2 (missing a tacti- 
cal point, but afteF PxP; 37 
R-N7 or P-QiNM; 37 R-R3 the 
rook starts to eat pawns i: 37 
P-R6: N-B3; 38 RxP. Resigns. 
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PROBLEM No. 288 
BLAGK( 7 men) 


WHITE flOmen) 

From a Russian tournament 
game; While (to move) has a 
passed pawn on the seventh, but 
if 1 NxN, PxN; 2 P-R8(Q), RxQ 
and Black should win. What 
should White play, and how 
should the game go? 
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WHITE! 6 men) 

White mates in Wo moves, 
against any defence (by W. A. 
Shinkmao. Montreal Spectator 
1880). 

Solutions Page 16 
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Graham Green 


All systems Greene 


u It was noon and summer 
when I arrived at that house 
18 years before, aged 26 and 
tarrying a copy of Brighton 
Rocfe wrapped in a Daily 
Express containing James 
Agate's review of the novel 
which had appeared that morn- 
•ng." Of all the tributes to 
3raham Greene which we have 
oeard this week on radio to 
mark his 75th -birthday I do 
not think there has been any- 
thing which has given such a 
revealing impression of the 
aovelist, in particular his 
courtesy to a younger writer 
in the same line of business 
as that by J. Madaren-Ross in 
Memoirs of the Forties. 

The house which Madaren- 
Ross remembered was on 
Clapham Common and when 
he lived -there- ia.1938 Graham 
Greene was not the international 
superstar. -of fiction-writing he 
is today. He was writing 
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reviews as well as novels and 
beginning to get film assign- 
ments. He was even, according 
to Madaren-Ross, considering 
writing a radio play about 
Benjamin Jowett (Did any- 
thing come of the project? If 
not, could It please be resusci- 
tated? ) It was over a proposed 
radio adaptation of the novel 
A Gun For Sale that Madaren- 
Ross had made the journey to 
visit Greene at Clapham and he 
describes the rapidity with 
which Greene dealt with prob- 
lems of translation from the 
printed page to the air. (“ How 
does Raven find out Chol- 
roondley’s going to Nottwirii?” 
asked Maclaren-Ross. “ Greene 
said: “ Cholmondley could drop 
his railway ticket In the Corner 
House again, when he takes 
out his wallet’ ") 

It was a much older and a 
much younger Graham Greene 
who was depicted and discussed 
by the distinguished contribu- 
tors to Philip French’s full and 
fascinating radio portrait, 
"Graham Greene at 75 (Radio 3, 
October 1> than the family man 
of letters in pre-war London. 
We heard from his brother Sir 
Hugh Greene, about the Berk- 
hamsted schooldays Greene 
experienced as son of the head- 
master. And we were given 
warmly annrecialive impres- 
sions of him as an English 
expatriate in Antibes by "con- 
temporary writers such as 
Anthony Burgess. Paul Theroux 
and Michael Meyer. With Mr. 
French as presenter there was 
no danger that Mr. Greene's 
fruitful period as a film critic 
would be overlooked. Dilys 
Powell said simply that he was 
the best film critic to have writ- 
ten in English: nor did they 
ignore the influence of the 
cinema on the technique of his 
novels, a point developed by Sir 
Victor Pritchett. 

Graham Greene was heard 
briefly in the programme. He 
does not, it would seem, have 


the same rooted objection to 
appearing on radio as he does to 
being seen on television, but bis 
radio utterances are all too rare 
ven so. A few years ago be made 
some comments in a programme 
about his old friend Herbert 
Read. It was thus a great treat 
to have a whole uninterrupted 
half-hour of him speaking from 
bis own home about the work 
of another old friend in Graham 
Greene on Evelyn 'Waugh 
(Radio 3, October 4). For any- 
one wanting a conspectus of the 
novelists admired by Mr. Greene 
in his own and earlier genera- 
tions, it is Waugh who is con- 
spicuously absent from his 
Collected Essays (1969).. He 
should really be there along 
with Ford and James, Mauriac 
and Rider Haggard, and even 
some novelists whom Mr. Greene 
does not particularly admire 
such as Maugham. Now that gap 
has been happily filled. We 
heard his informed diagnosis 
of the conflict in Waugh’s 
artistry betwen the satirist and 
the romantic and importance of 
the various disillusiorments 
Waugh suffered in love, in war 
and in religion. Greene’s own 
preferences among the whole 
work, which he likened to some 
vast estate in which one sud- 
denly sees unexpected vistas, 
were not always predictable. He 
admired the early novels — who 
does not? — but dissented from 
the view that The Stcord of 
Honour is Waugh's finest work. 
That accolade Greene used to 
give to The Ordeal of Gilbert 
Pinfold, but more recently this 
work has ben overtaken in bis 
esteem by Brideshead Revisted. 
Revisited. 

To complete the Greene cele- 
brations we heard a repeat of 
Ronald Mason’s 1970 production 
of the stage version of The 
Power and the Glory by Dennis 
Cannan and Pierre Bost, and 
tomorrow there is a radio play 
made from The Third Man in 
Afternoon Theatre. And for 
anyone who wants still more 
Penguin have just published 
The Human Factor at fil.25 
which is being made into a 
film by Otto Preminger with 
Nicol Williamson. 

Radio 3 when not in Greene- 
land gave us two original plays 
which cleverly exploited the 
medium of the air. Kate Soper’s 
The Lizard Syndrome {Sep- 
tember 30) a first effort with 
Judi Dench questioning her own 
motivations for 45 minutes, and 
James Saunders's The Last Black 
nnd White Midnight Marie 
(October 4), a noisy spoof on 
the kind of film which Mr. 
Greene often had to review. 



Although one approaches pro- 
ductions of King Lear in the pro- 
vinces with the sort of trepida- 
tion one would muster at the 
thought of an amateur light 
opera company attempting' The 
Ring, it- says much for the spirit 
of our beleaguered regional 
movement that two revivals of 
the titanic work opened this 
week at the Oxford Playhouse 
and the Bolton Octagon. 
Admittedly . the play is once 
again on the A-Level syllabus, 
thus guaranteeing the custom 
of local, schools. But full 
audiences do not solve the 
problems- of staging or - even of 
meeting a large wages bilL Both 
theatres manage to get by with 
a company of IS actors. 

The two great Lears of our 
day, Donald Wolfit and Paul 
Scofield, were, respectively, 
barnstorming and eloquently 
nihilistic. More recently, our 
Lears have been built on a 
realistically modulated scale, 
remarkable for tetebiness giving 
way to lyricism (Eric Porter), 
martial resilience subsiding into 
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hollow-eyed resignation (Donald 
Sinden), or precise physical and 
psychological disintegration 
(Michael Hordern). Elements 
of all three of these latter-day 
Lears are usually to be found in 
competent, uninspired interpre- 
tations, and so it proves sX 
Oxford and Bolton. No-one ever 
matches, though, the blend of 
pathos and accurate comedy 
found by Mr Hordern and his 
director, Jonathan Miller, in the 
storm scenes which, in both the 
productions under review, go 
scudding by in a meaningless 
jabber. 

Ordinary productions of Lear. 
are curiously susceptible ' to 
Irruption of Ooarse Theatre 
mayhem. At Oxford. Oswald 
falls on his own sword in the 
fight with Edgar and • is 
hilariously bundled off the act- 
ing area. Rolled ham. At 
Bolton, Edgar’s sword sticks in 
its scabbard when Edmund 
engages his brother in the 
phoney battle; the corpses of 

Weekend 

Choice 

SATURDAY— BBC2's love affair 
with opera continues with a 
recording of the Royal Opera's 
production of Tosca performed 
in Tokyo at the start of their 
very sucessful Japanese tour. 
Montserrat Caballe in the title 
role this is one transmission 
that requires little recommenda- 
tion. Later Face to Face, the 
Ingmar Bergman film, starts a 
four-part TV serialisation and 
will doubtless appeal to the sado- 
masochistic minority. A more 
worthy cinematic masterpiece is 
Renoir’s Le Bete H umainc, 
shown earlier in the evening 
.on BBC2. ■ 

SUNDAY — Some good stolid 
viewing today, starting with 
Masters of the Baroque at 3.50 
in the afternoon on BBC2, which 
looks at Rubens, and continuing 
through a better than average 
The World About Vs view of a 
dry lake in Namibia, progressing 
with Joan Bakeieell at the Book- 
sellers, following three different 
works through to the shelves, 
and concluding either with the 
John le Carre repeat, or Every- 
man: The Buddhists Come to 
Sussex an examination of a 
Buddhist colonv setting up in a 
picturesque Sussex village 
Around tea time The Legend of 
King Arthur starts the first of 
eight episodes on BBC1. 


Goneri] and Regan at the end 
resemble a couple of old winos 
wrapped in grey- blankets, 
soldiers litter the stage in the 
final scenes sporting helmets 
that look suspiciously like up- 
turned colanders; the Fool, after 
a sprightly entrance is cap and 
bells, fails off the set 

But what of the rival pretax 
onists? The Oxford Lear, Alan 
MacNaughton, has cultivated a 
magnificent mane of flowing 
white' hair and grown a beard. 
His Bolton opposite number, 
Wilfred Harrison, relies on a 
wig and Father Christmas 
growth on his cbfa, within 
which forest of false hair he 
squints, rants and warbles often 
inaudibly and always at great 
.speed. Mr. Harrison’s best 
moments are injubjtabJy on 
Dover Beach in the auth- 
ority speech. .We . observe 
Mr. Harrison's Lear rather than 
become involved with "it. Why, 
for instance, does be stand dar- 
ing bis last speech pointing at 
the dead Cordelia when every- 
thing in the play and the lines 
demands that he should he crad- 
ling her In his arms?: 

Mr. McNaugh tan’s is a much 
more intelligent stab at the role, 
on the whole very well and 
reasonably spoken. His habit of 
shuffling around to register mad- 
ness is, however, monotonous 
and irritating. His director, Gor- 
don McDougall, has placed the 
action on a raised thrust disc 
covered in peat Characters run 
their fingers through this grimy 
stuff whenever they mention 
Nature. The Fool is doubled 
with Cordelia by Alyson Spiro, 
no doubt as “And my poor fool 
is banged” can be. referred to 
both cracatera. Apart from that, 
the idea is fatuous as, If Cor- 
delia does masquerade as the 
Fool, how on earth can she be 
raising an army in France? 

Both Edmonds are poor. At 
Oxford, John Flanagan, is a vain 
poseur, lacking in either devious- 
ness or glee, while Peter Ch*"d- 
ler at Bolton is- merely colour- 
less. Fcr Oxford, points are 
scored by Tenniel Evans as 
Gloucester and Louise Jameson 
as an overtly sexy and sadistic 
Regan in a scaly see-tiiroush fa 
costume which prompts J!h**-*v 
to call her, instead of GoneriV 
“this gilded serpent”). For Bo’ 
ton, fair claim on our attention 
is made bq Lesley E. Bennett as 
Regan, David Acton *s Edgsr 
(although he must differentiate 
his voices at" Dover more 
studiously, as blind G] oncer 
is quick to know a man by his 
speech) and Paul Lowther as 
the King of France. 


The Queen to open Lyric Hammersmith 


The Lyric Theatre Hammer- 
smith is to be officially opened 
by the Queen on Thursday. 
October 18. 

Following tbe opening cere- 
mony she and the Duke of 
Edinburgh will attend a per- 
formance of You :Vf*o or Can 
Tell by Bernard Shaw. 

You Never Can Tell is the 
first production to be staged at 
the Lyric for 14 years, since the 
theatre's closure in 1965. Ham- 


mersmith and Fulham Council 
have now rebuilt and refur- 
bished the theatre, incorporat- 
ing the original Victorian 
auditorium and adding a new 
Studio Theatre, spacious foyers, 
bars and a restaurant 
The Lyric Studio Theatre will 
open one week later on Thurs- 
day, October. 25, witb Fenella 
Fielding’s theatre-cabaret enter- 
tainment Fenella on Broadway, 
W6. 


ENTERTAINMENT 

GUIDE 

OPERA & BALLET 

COLISEUM. Credit cards. 240 5256. 

Reservation* 836 31 G1 
ENGLISH NATIONAL CPERA 
Ton Id lit A Ttiura. 7.30- La Cenerentoto. 
Tui-v & Frt. 7.30- Patience- Wed. 7.00: 
Aida. 104 balcony seats avail, from 
to am on dav of strl. Booking now 
open fa r tiatember. 


COVENT GARDEN. CC. 240 1066. 
iGardeneharse credit cards 836 6903) 
THE ROYAL BALLET 
Today: 2.00 6 7.30 
Romo and Joliet 
Tues. £ Wed.: 7-30 
The Dream (Symphonic Variation*! 

A Wedding Bwrnitl 

jazz Calendar (Symphonic Variation#/ 
A Weddtao Bouonot 
THE ROYAL OPERA 
Mon. & Thors.: 7.30 
There* 

65 Amohl. seats avail, tor all serfs. 
from 10 am on day ol pert. 

SADLER’S WELLS THEATRE Rosebery A* . 
ECI. 837 1672. Last Two Perfs. 
Today 2.30 & 7.30 
PACO PENA'S 
FLAMENCO COMPANY 
*■ A blaze of Spanish SunSh.ne " 

" Bravo, mw he se^n ■■ E. Nevis 


SADLER'S WELLS THEATRE. Rosebery 
Are.. ECl. 837 1072. Oct. 9-20. 
WnirHoig Theatre Presents 
THE PLOTTERS OF 
CABBAGE PATCH CORNER 
Oct. 9: 2 pm only. Oct. 10-20: 11.30 am 
& 2 pm Sets 2 m a 5 pm only. 
"A milestone la Children's entertain- 
ment." Theatre Review. 


THEATRES 

A DEL PHI* .. CC. S. 01-838 7611. 

A SUMPTUOUS NEW PRODUCTION OF 
MY FAIR LADY 
Opening Oct. 25 at 7.00. 

Subs. Evas. 7.30. Sal. 4.00 and 7.45, 
Mats Thursdays at 3.00 
TONY BRITTON 

LIZ ROBERTSON. PETER BAYLISS 
ang ANNA N EAGLE 
In THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY 
Reduced price previews 
OCTOBER 19 »o 24 

Book Now AcKsiphi Tfictro and Adepts. 
CredW Card A Party Boomngs 836 7611 


LBERT. From 9-00 ant MCf. Suns. 836 


LIONEL BART'S 

OLIVER 

•• MIRACULOUS MUSICAL," 
Financial Time s-. 

With GEORGE LAYTON 
ip, em SHAPIRO. MARGARET BURTON, 
parw and student stand-by avail. 


ALDWYCH. CC. 336 6404. Into. 836 S3S2 
Fully air conditioned. 

ROYAL SHAKESPEARE COMPANY In 
repertoire 

Ton’t 7.30 lomor 2 00 and 7.30 low 
once nrevs Bn usd premiere 
GorfcVs CHILDREN Of THE SUN 
With: LOVE'S LABOUR’S LOST- The 
evening often nothing but ynchantmenL 
S. Express it»*t oert. 12 Oct.) Moss Hart 
and Gwee S. Kaufman's comedy ONCE 
IN A LIFETIME ‘neat Pert. 17 OCL] 
R5C also at The Warehouse iseo under W). 


AMBASSADORS. CC. Of -836 1171. 

Evs- a.oo. Fn. and Sat. 5.30 and 8.30. 
DINSOALE LANDEN. GWEN WATORD 
DAVID BURKE. ANGELA DOWN 
In 

BODIES 

B» James Saunders 
- ITS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE BLAZES WITH WIT AND 
INTELLIGENCE AND , ITS . THEME 
ELECTRIFIES." Daily Mail. 
BODIES 

"WHEN WE HAVE LAUGHED AT ITS 
WIT. BEEN HELD IN THE GRIP OF 
ITS DRAMA AND REVELLED IN THE 
COLOUR AND LAYERS OF ITS 
LANGUAGE BODIES STILL RAISES 
ECHO AFTER ECHO IN OUR MINDS 
AMD HEARTS. DINSOALE LANDEM'S 
PERFORMANCE IS WORTH GOING 
MJLES TO see ■’ Bernard Levin. 
BODIES 

“ MR. LANDEN GIVES WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN IN 
LONDON." E. NEWS. 


CAMBRIDGE. 01-836 60 S 6 . Credit Cards 
accepted 01-93G 7040. Mon. to Frt. BOO 
Thun. s.OO. Sat. 5.00 and 8.50 ■ 
THE HIT BROADWAY MUSICAL 

GREAT FAMILY ENTERTAINMENT 

CHICAGO 

"A TRIUMPH." Gan. -A HIT." People. 

CHICAGO 

"THERE HASN'T BEEN A MUSICAL IN 
LONDON FOR A LONG TIME THAT 
COMES WITHIN A MILE OF IT." FT. 

" THE BRIGHTEST^OUNCIEST 

MUSICAL COMEDY IN TOWN." NOW. 
Chicago 

"A GREAT NIGHT OtTTt THE FAST 
MOVING AND COLOURFUL SHOW." 
American Press Group. 
CHICAGO 

"WILL BE DELIGHTING LONDON FOR 
A LONG TIME " Evening Standard. 
CHICAGO 

"An undoubted success.' O. Tel. 
CHICAGO 

"ALL RAZZLE DAZZLE." E. News. 
"WIT AND STYLE." Dally Express. 
CHICAGO 

"THERE IS NO COMPARA8E MUSICAL 
IN LONDON TODAY." S. Telegraph. 
CHICAGO 

“A SUPER EVE WING'S 
ENTERTAINMENT." Sunday Express. 
CHICAGO 

"A THOUSAND WELCOME . . . IT 

WOULD BE A CRIME TO MISS IT ” 
Dally Mirror. 

Reduced pr.ees lor parties. 

01-836 6065 and 01-437 MSS 
Student nurses. OAP standby £1.60. 


APOLLO THEATRE. CC. 01 -837 2663. 
W L 8 o S :. 5 .a^ M .M. r .m W 

LAVENDER . _^,» E P MOND 
JULIA FOSTER M 
HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
the AUTHORS OF BOEING BOEING 
^FEYDEAU LIVES CA VA." Gdn. 
-IT WILL PROBABLY RON ANO RUN " 
Dally Mall. 

arts n»« stopparo 0 ^ 36 3,S2 " 

DIRTY LINEN 

"HUarrouc ... do see «t.“ Sun. Times. 

nurytir MS. Mv «R 
Saturday 7 .00 and 9.1 S. 

NOW IN rn FOURTH YEAR. 
Lowest- priced Mae wets In .London. 
£4,00. £2.35. £120 plus 15 p «iW- 
m embers. 


COMEDY THEATRE. CC. 01-930 2578 
Mon-Sat 9.60 Mats. Fn. 5 S*fc 6.30. 
THE ONLY ROCK'N'ROLL SHOW 
THE ROCKY HORROR SHOW 


BOULEVARD tH. at the Raymond Re*!)* 
afar, walker's Court- St- CC. 

TM.f 01-437 2581. 

Paul Raymond p r ese nts 

■“‘natWrfBT" 

plus Banned by the Censor the Hottest 
foot at sexual parmi sslieneu ever? 
Twite n.Bhtly Mon.-Sar 8. and ID tun. 


CRITERION. From 9.00 am litcl. Sans. 
930 3216. CC bookings 378 6565. 
Mon.- T hurt, 8. Frl. and Sat. 5.30 A 8.30. 

IAN MCKELLAN. TOM BELL 
“I DOUBT THAT THERE ARE TWO 
FINER PERFORMANCES IN LONDON. 
Punch. 

B5NT 

by Martin Sherman. 

Directed by Robert Chetwln. 

" FASCINATING ... A WORK OP 
.CONSIDERABLE DIGNITY AND 
PASSION." Guardian. 


DRURY LANE. CC S. 01-836 BIOS. Eva. 
8 00. Mats. Wed. 3.00. Sat 5.45. BAS. 
THE FAMILY SHOW 
la •- back where rt belongs." at 
DRURY LANE. “II you haven't seen 
CAROL CHANNING 
you haven't seen 
HELLO DOLLY! D. Men. 


I nut 

HELLO DOLLY! 

“DaaMlnn." O. Mall. 

" MAGICAL." S. ten. 

■ :iNC5 01-734 2293. 



Wilfred Harrison as Lear and Amanda Burton as Cordlia in the 
Bolton version (top) and Alan MacNaughten (below) at the 
Oxford Playhouse. 


Trust the ENO 


This - week the .English 

National Opera announced tbe 
f orma tion of a charitable Trust 
which should provide money to 
finance new productions. This 
fa belated recognition of the 
fact that, in contrast to Covent 
Garden, the ENO has been un- 
successful in attracting corpor- 
ate and private sponsore. 

In the past the company only 
received around £60,000 a year 
from outside sources (although 
it should he £80,000 this season) 
while Covent Garden can expect 
almost this amount from a com- 
pany anxious to associate itself 
with each new production of an 
opera or ballet. Tbe Trust is 
a first step in selling the ENO 
to industry. 

There will, in fact, be two 
funds, from one of which the 
trustees can only donate income 
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towards new production while 
from the other actual capital can 
he committed. Already the new 
production of Aida, has been 
helped, for the Trust has got off 
to a good start with a £100,000 
contribution from the Benjamin 
Meaker Charitable Trust. 

The ENO has a good case to 
present to potential sponsors; 
it has, with the Coliseum, the 
largest theatre in London so it 
can deliver a substantial 
audience; it performs in Eng l ish 
and appeals to people just start- 
ing to take an interest in opera 
which gives a valuable educa- 
tive role; and it keeps produc- 
tion in its repertoire for a ong 
.time, so any sponsored opera 
gets exposure for up to eight 
years, or more. 

There are also no doubts about 
its creative standards. The 
ENO has lost out perhaps be- 
cause it cannot match the inter- 
national prestige of Covent 
Garden but its growing reputa- 
tion in the artistic life of the 
country make it a powerful 
attraction and already the spon- 
sors are starting to come in. 
Martini Rossi annually supports 
a production, and the National 
Westminster is making a 
generous contribution of two 
thirds of the production costs of 
the new Fidelio. With Nicholas 
Goodison, chairman of the Stock 
Exchange, a trustee of the new 
Trust, along with Lord Good- 
man and Denys Lambert, the 
ENO looks well placed to finally 
take its rightful share of any 
commercial cash available. 


One section of the population 
currently attractiug the * atten- 
tion of sponsors is children. 
This week Clarks, the s-boe com- 
pany % announced that it was 

S national autumn tour by 

WfeSStt Theatre a new 

national touring diiMre , »ij 
theatre group formed by Itevid 
Wood and John Gould. Clarks 
money will ensure that the seat 
prices are low and will also 
help pay for certain free gifts 
that the . theatregoers can 

receive. _ .... 

The company opens with 
The Plotters of Cabbage Fateh 
Corner at Sadlers Viells on 
October 9 and then tours 
Stevenage. Wolverhampton, 
Poole, Darlington, and Hull, 
among other places, before 
settling at Reading for the 
Christmas season. Performances 
will be mornings and afternoons 
and slanted at schools. If the 
venture is a success Clarks could 
well maintain its involvement 
next year. 

Another company associating 
itself with children, also for 
obvious reasons, is Cudbury. 
which will take over from 
Kellogs next year the sponsor- 
ship of the National Exhibition 
Of Childrens Art. This is a tour- 
ing exhibition, and for the 1979- 
1980 tour, currently under way. 
there were 37.000 entries for 
540 exhibits. 

Every week, despite the 
difficult economic situation, 
news of fresh sponsors, or con- 
tinuing commitments by exist- 
ing corporate friends of the arts, 
pour in. in the last few days 
Saga Holidays has announced 
that it is giving the Buxton 
Festival, . which started this 
July, £10.000 in each of the next 
seven years. Saga owns the 
Palace Hotel, the grandest in 
the town. Datsun UK is a new 
major sponsor for the Pbilhar- 
raonia Orchestra for the 1979- 
1980 season, while at a more 
human level actor Timothy 
West became the first winner 
of the Old Court Scotch Whisky 
monthly television award for 
his performance in Churchill 
and the Generals. Each month 
Old Court is giving a gallon of 
whisky and a scroll to people 
or production groups who con- 
tribute most to the quality of 
television in the month. 

One of the biggest supporters 
of the arts in the UK, Imperial 
Tobacco, has released details of 
its fifth season of celebrity con- 
certs in Bristol, its hometown. 
The Welsh National Opera is 
presenting nine different 
operas; there is a visit from the 
i-ondan Festival Ballet; the 
King’s Singers are performing 
as is Julian Lloyd Webber. 



BBC 1 

t Indicates programme in 
black and white. 

9.05 am Horseback. 9 JO Multi- 
coloured Swap Shop. 1227 pm 
Weather. 

12.30 Grandstand: Football Focus 
(12.35); Handball (1.05) W. 
Germany v British" Select 
Team; Racing from Chepstow 
(1.35, 1.50, 2.20, 2.50); Raffy- 
cross.U.40. 2.40, 3.201 RAC 
British Rally cross Champion- 
ship — Finals; Crown Green 
Bowls (2.10. 3.30, C20) John 
Player Champion of Cham- 
pions Trophy; Prix de L'Arc 
de Triomphe Preview (3.10); 
3.45 • Half-time Football 

Scores. Show Jumping 

(3.50) Horse of the Year 
Show: The Calor Gas Cham- 
pionship; 4.40 Final Score. 

5.10 Bugs Bunny. 

5J20 News. 

5.30 Sport/Regional News. 

525 Junior TbaFs Life. 

$.15 Dr. Who. 

6.40 Larry Grayson’s Genera- 
tion Game. 

7.35 Secret Army. 

8.30 Mike Yarwood In Persons. 

9.00 Show Jumping: The Radio . 

Rentals Championship. 

10.15 News. 

10.25 Match Of The Day. 

1L25 Parkinson. 

All Regions as BBC 1 except 
at the following times: 

Scotland — 4.55-5.10 pm Score- 
board. 5£0-5.35 Scoreboard. 10.23 
Sportscene. 1 0.55-1 L25 Cameron 


On Camera. 12J!5 am News and 
. Weather for Scotland. 

Wales — 5.30-5.35 pm Sport 
News Wales. 12.25 am News 
and Weather for Wales. 

Northern Ireland — 3.30 pm 
Motor Cycling (Embassy Short 
Circuit Championship). 4.10 
Re-join BBC 1 (Grandstand). 
5.00-5.10 Scoreboard. 5.30-5.35 
Northern Ireland News. 12^5 am 
News and Weather for Northern 
Ireland. 

BBC 2 

8.05 am-1.55 pm Open Univer- 
sity. 

12.50 pm Saturday Cinema: 
“ Mrs. Parkington" star- 
ring Greer Garson and 
Walter Pidgeon. 

4.50 Horizon. 

5.40 A Diary of Britain. 

620 Something Else. 

7.00 News and Sport. 

7.15 Tribute to Jean Renoir, 
followed by f“La Bete 
Huraaine," starring Jean 
Gabin and Simone Simon. 

9.00 Tosca in Tokyo with tbe 
Royal Opera 

11.05 News On 2. 

11.10 "Face to Face ,” film in 
four parts starring Liv 
Ullmarm. 

fl2j00 am Midnight Movie: “Sher- 
lock Holmes Faces Death,” 
starring Basil Rath bone 
and Nigel Bruce. 

CHANNEL 

Channel is the only 1BA 
company transmitting pro- 
grammes doting the present 
Industrial dispute. Details of this 
local service are given below. 

5.00 pm Puffin's Birthday Greetings. 
5.05 Chopper Squad. 6.00 Tarzan. 7.00 
Emergency. 7.55 Feature film: " Tbe 
Green Berets.'* 70.25 Police Surgeon. 


RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio 2- 7.08 Play- 

ground. 8.00 Ed Stewart 10.00 Tony 
Blackburn. 1.00 am Adrian Juatc (S). 

2.00 Paul Gambucdni (S). 4.00 Rock 
On (S). 5 JO 1 1*5 Rock *n* Roll (S). 
6.31 In Concert (S). 7.30 Peter Powell. 

10.00 Al Matthews with Oiscovsrin*. 

12.00- 8.00 am As Radio 2. 

VHF Radios 1 and 2—6.00 am With 
Radio 2L 1.00 pm With Radio 1. 720 
With Radio 2, 9.30 Big Bend Special 
(S). 10.02 Nordring Festival 1979. 

11.00- 6.00 am With Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Paddy 
O' Byrne (S). 8-03 Racing Bulletin. 
8.06 David Jacobs (S). 10.02 

Kevin Morrison (S). 12.02 pm 

Vince Hill with Star Choice (S). 1.02 
The News Huddlinas with Roy Hudd. 
1 .30-6.00 Sport on 2: Football League 
Special (1.30, ZOO. Z3 0. 3.05. 3.45. 
4.42, and at 5.00. 5.45 classified 

check); Racing from Newmarket (1.30. 
2.15. 2.55. 3.30). Golf (1-30, 2.05, 2.40. 
3.20, 4.50. 5.30). Dunlop Masters: final 
day; Show Jumping (1 -30. 2.10. 2.46. 
3.10. 5.30) Horse of the Year Show; 
Sports Report (5 .00). 6.03 Europe *79. 
7.02 Throe in a Row. 720 Radio 2 Top. 
Tunes (S). 8.02 National Brass Band 
Championships of Great Britain (S). 
8.50 Semprini Serenade (S) . 9.30 

Horse of the Veer Show Special. 11.02 
Sports Desk. *11.10 Ray Moore (S) 
With The Late Shaw, including 12.00 
News. 2.02-6.00 am You and the Night 
and the Music (S). * 

RADIO 3 

$7-55 om Weather. 8.00 News. 8.06 
Atibade (S). 94)0 News. 9.05 Record 
Review including Building a Library 
(S). 10.16 Stereo Release (SI. 11.15 
Bandstand ( S). 11.45 Diversions (S). 

1.00 pm News. 1,05 Mozart in Paris 
in 1778 (5). 2.00 Play It Again (S). 

5.00 Jazz Record Requests (S). S.45 

Critics' Fo rum. 6.45 ** La Jongleur de 
Notre Dame." opera In three sew. by 
Massenet (S). 830 Bartok Qubrtet 

concert, part 1 (S). 9.15 Interval 

Reading. 9.25 Concert, part 2. 10.00 
BBC Northern Symphony Orchestra in 
Hong Kong Concert, part 1 (S). 10.60 
Interval Reading. 70-55 Concert; part Z 
11 .55-1 Z. 00 News> 

VHF only — 6.00-8.00 am Open Univer- 
sity. 


RADIO 4 

6-25 «m Shipping forecast. 6.30 
News. 6.32 Ferminq Today. 6.50 
Youra Faithfully. 6.SB Weather, pro- 
gramme news. 7.00 News. 7.10 On 
Your Farm. 7 AO Today’s Papers. 7.45 
Yours Faithfully. 7J0 lt*s a Baitfein. 

7.55 Weather, programme news. S.OO 

News. 8.10 Sport On 4, 8.45 Today's 
Papers. 8 JO Meeting People Is Hard 
(look at lonaly-Hearts Columns). 9.00 
News. 9.05 Breakaway. 9.50 News 
Stand. .10.05 Conferenca Special 
(Reoort on the Labour Party Assembly) . 
10-30 Daily Service. 10.45 Pick ol the 
Week (S). 11.35 International Assign- 
ment. 12.00 News. 12.02 p.m. Money 
Box. 1227 The Nbws Quiz IS). 12.56 
Weather; proaremme new*. 1.00 
News. 1.10 Any Questions 1 1.55 

Shipping forecast. ZOO News. Z05 
Wildlife. Z30 Saturday afro moon 
Theatre. 3.25 Smith on Satuidav. 
3 JO Does He Take Sugar 7 4.00 News. 
News. 4.02 Meditation. 6.30 Time 
for Verse. 4.40 The Magic of Music 
fTh* Double Concerto by Bach). 525 
Week Endlno. 5.BD Shlnolng forecast. 

5.55 Weelhar oreqramma news. 6.00 
News. 6.15 Desert Island Discs With 
Terry Wogan. 6.55 Stop The Week 
with Robert Robinson. 7.35- Baker's 
Dozen (SI. 8.30 Saturday Niftht Theatre 
(St. 9-58 Weather. 10.00 New*. 10.15 
Encore. 11JX> Uahtan Our Darkness. 
It. 15 (nsteirf Sunshine and . . . HAS 
Just Before Midnlqht <S>. 12.00 News. 

BBG Kadi© London 

5.00 am Ae i Radio Z 722 Good 
Fishing. 8.00 News, weather, traffic, 
shopping, sport. 8.30 London Country. 
10.03 Stuart Col man 'a Echoes. 11.30 
The Robbie Vincent Show. 2.00 pm 
Time Off. 3.00-6.00 am Join Radio 2. 

London Broadcasting 

7.00 am AM with Dickie Arbiter. 

10.00 Jellybone. 1.00 pm Snorts witch. 

6.00 Our Kind of Town. 7.00 Gset 
Mala. 8.00 Monty at Large. 9-30 
Hugh and You. 10JJ0 Nighttma. 1.00 
era Night Extra. 6-00 Morning Music. 

Capital Radio 

6.00 am Kerry Joby's Breakfast Show 

(S). ■ 9.00 Capital Countdown with 
Peter Young (S). 12J» Kenny Everett 
(S). 3.00 pm Afternoon Delight with 

Mike Allen (S). 6.00 Greg Edwards's 
Soul Spectrum (S). ‘ 9.00 Nicky Herne’s 
Six of the Best (S). 12J» Mike Allen’s 
Midnight Special (S). 4-00 am The 

i Collection (Classical Music) (S). 


TV RATINGS 

w/e Sept. 30 

UK TOP 20 (viewers m) 

1 To the Manor Bom 22 70 

2 Blarikety Blank 21 .78 

3 Generation Game 21-7-) 

4 Secret Army M « 

5 last of the Summer Wine ...... 20.9!' 

6 Mastermind 

7 Citizen Smith « ^vj 

8 SMrtey Baasey 19-^- 

9 Stanley and Hutch 19-f^ 

10 Carry On up the Khyber TJ.F'l 

11 Rinas on their Rngere 

11 Shoestring W-gJ 

13 Ster Trek 

15 Top- o* the Pope 18.FS 

15 Mine O'clock News (Thur.) ... 18.; 
17 Route Jf-j. 

19 Some Mothers eta *ave 'Em. ... 18 O '. 

No programmes were transmitted by 
JTV. Figures prepared bv Audita Grot' 
Britain lor the Joint Industry Committee 
for Television Advertising Research 
(JICTAR). 

U.S. Top Ten (Nielsen Ratings) 

1 Three's Company (comedy) 

(ABC) =6-5 

2 Charlie's Angels (comedy) 

(ABO 25 5 

3 Little House on the Prairie 

(drama) («BC) SW 

4 60 Minutes (news) (CBS) 24.7 

5 M.A.S.H. (comedy) (CBS) 2A.S 

6 Eight is Enough (comedy) 

(ABC) 23 * 

7 Chips (drama) (NBC) -3.4 

S NPL Monday Night Football 

(ABC) 22 7 

9 Trapper John M.D. (drama) 

(CBS) 2=.’ 

10 Dallas (drama) (CBS) 21.9 


fUTRSS SOLUTIONS 
Solution to Position No. 288 
.. 1 R-K3, NxN; 2 R-KB31 and 
wins. 

Solution to Problem No. 288 
1 Q-B3. If NxQ; 2 N-Q3. or if 
P-B5; 2 Q-BS, or if P-R6; 2 N-Q5. 
or if K-R6; 2 N-B2. 


GROUP BOOK 


DUCHESS. 01-836 8243. Men. to Thurt. 
Evs. 8. 00. Frl. ami Sat. S.30 and 8 . 16 . 
OH! CALCUTTA! 

" The nudity is stunning." Dally MaH 
totft HV CREDIBLE YEAR 


FORTUNE. CC 01-836 2238. Evs. 8.00. 
Thors. 3-00. Sat arc svs 5.00 and 8-00. 

AGATHA CHRKTre-S 

MURDER AT THE VICARAGE - 
FIFTH GREAT YEAR 


GARRICK. CC 01-836 4601. Eli B.00 
Uliarto. Wen. 3.00. Sat-5.30 and aJQ. 
GARETH HUNT In IRA LEVIN'S. 
DEATH TRAP 

"BEST THRILLER." Dally Telegraph. 
"VERY INGENIOUS. VERY FUNNY. 

" VERY EXCITING." Fin. Times. 


GLOW THEATRE. C.C. 01-437 159*. 
Mon. to Frl. 8.00. Mats. w« 3.00. 
Saturdays 5.00 ang 8.30. 

ANTON RODGERS 
GEMMA CRAVEN 
DIANE LANGTON 
ANDREW C. WADSWORTH 
DAVID HEALEY la 
SONGBOOK 
A new musical by 

MONTY NORMAN and JULIAN MORE. 
"A TOUCH OF MUSICAL MAGIC." 
NoW. 'THIS STUNNING OCCASION. 
THF BEST BRITISH MUSICAL OF THIS 
YEAR ANO A FEW GONE BY." Rn. 
Times. "VERY FUNNY. OFTEN 
HILARIOUS. RECEIVED WITH DE- 
LIGHT," era. Standard. "THE CAST 
IS BRILLIANT." Eg. Newt. 


GREENWICH THEATRE. CC 01-858 77SS 
Evening 8.00. Mat. Sau. 2.30. THE 
PASSING OUT PARADE by Anne 
Valery. "Emartaming comedy, i can sec 
this doing Well.". Gdn, “Very tunny." PTel 


KAYMARKCT. CC. 01-930 96M- 

Evcnlna* 8-00. Wed. 2.30. 

Sets. 4.30 and 8.00. 

GERALD KATE 

HARPER O' MARA 

The SHERLOCK HOLMES MYSTERY 
THE CRUCIFER OF BLOOD 
* bv Paul Giovanni 

"The kind el sneesade I cannot recall 
lint* boynood . . . twrifle stud" E. NCUW. 


KING'S HEAD. . 226 ISIS. 

Onr. 7 Show 8 SHADES OF BROWN. 
A new Saute African plar t>r M/eheel 
PlCardle. . 


LYRIC THEATRE. S. CC 01-437 3686. 
Lost nerfs. today 3.00 A S-OQ 

ms? c« e n 

In the Award-ynnntno Comedy 
THE GIN GAME 
Directed Ijy MIKE NICHOLS 
“TWO RARE AND SUPREME 
PERFORMANCES." Guardian. , 
"EXTREMELY FUNNY." New Yorker. 


LYRIC HAMMERSMITH. 01-741 2311. 

Now rebuilt and restored to Its crlslnal 
Victorian splendour. Theatre opens 18 
October Booking wen now Igr Shaw's 
comedy YOU NEVER CAN TELL. 


LYRIC THEATRE. S. CC PI -437 3G8S. 
Opening Ocrolrtr 17, 7.30, 

Red. price Preview Oct. 16. 8.00. 
RICHARD BRIERS 
PAUL EDDINGTON In 
A NEW COMEDY 
■ MIDDLE AGE SPREAD 


MAYFAIR THEATRE. 01-629 3036. 
Evenings B.O. Fri. and Sat. 6.0, 8,30. 
GEORGE SEWELL 

DERMOT WALSH 
THE HIT THRILLER 
WHO KILLED 
AGATHA CHRISTIE? 

"The best thriller since Sleuth,' " New 
Statesman. 


NATIONAL THEATRE. CC. 928 2252. 
OLIVIER i open stage): Today 2.45 & 
7.30. Mon. 7J0 RICHARD III Bv 

ShakaftPca/*. 

LYTTELTON Umtseemnnr sugei: Totfar 
3.00 S, 7 45. Mon. 7 AS DEATH OF A 
SALESMAN by Arthur Miller. _ 
COTTESLOC isnull auditorium): From IS 
Oct at a LARK RISE by Ketlh DeWiurH 
from Flora Thompson's book (promenade 
season — all tickets standing). 

Excellent chew seats from to am day 
or pert all 3 theatres. Car park. 
Restaurant 928 2033- Credit Card 
bookings 92S 3052. 


HER MAJESTY'S- CC. 01*930 6606- 
Eras. 6-00. Mata, Wed- 3-00. Sat. 4.1 S 
and 8.1S. 

Can you guesa who dunntt? 

. THE CASS OF THE OILY LEVANTINE 
ON new nl*r by ANTHONY SHAFFER 
AUTHOR Of SLEUTH 
Starrl os HYWtiL BENNETT 
"ANHONY SHAFFER'S _ LATEST 
THRILLER TO END ALL THRILLERS- 
PARODIES THE CLASSIC AGATHA 
CHRISTIE COUNTRY HOUSE MURDER 
MYSTERY." NOW. 

ar’wsa T w A n s "as 

HIGHLY ENTERTAINING PIECE Of 
INSTIGATE NONSENSE WITH SXTlSj 
FYHG BIZARRE AND GRUESOME 
MUROER." E»e. Argus. 


OLD YIC. 928 761 S. EnffUsh Music 

Tneatre. Tonight 17.301 In tee world 
srenxere ol the first KubirVi opera An 
Actor's Revenge by Miirt (and On. 10. 
12). and Mozart's La Flute Giardlrrfere 
7.30 Oct. 9, 11. TS). Old Vie Company 
Repertoire Season returns Oct. 17. For 
further information an the Season phone 
261 1-621. 


OPEN SPACE. 387 6969. Tina, to Sun. 8. 
BrtCht'S PRIVATE LIFE OF THE THIRD 
REICH. “One of hi* (BrrcPf'sr mast 
neoeuHry works — chilling." Guardian. 


PALACE. CC. 01-437 6834. 

Mon. Thur*. 8.00. Frt., SAL 6.00. 8.40. 

JESUS CHRIST SUPERSTAR 
br Thn Rice and Andrew Uqrd-Webber. 
For Party bookings aophr Box Office. 
Group sale* Box Office; 01-379 B061. 
or Freephone 2361. 


PALLADIUM. CC. 01-437 7373. 
VUL BRYNNER 
Rodows and HjmiDeryWn'* 

THE KING AND I 
Also ttarrtnu Virginia McKenna 
HOTLINE 01-437 20S5. 

Evenings 7-30. Mats. Wed, at 2 AS. 


PHOENIX THEATRE. CC. 01-838 2294. 
Eras. 8.00- Wed. 3 00. Sat 5410 and 8. SO 
SUSAN HAMPSHIRE PATRICK MOWER 
NIGHT AND PAY _ 

A new SUV BV TOM STOPRAHD 
Directed .By Peter Wood. 

BEST PLAY of. the year 
E nrons Standard Drama Award. 


PICCADILLY. From 9.00 am Incl. Suns. 
437 4506. CC Boahlrras 636 1071. Evs. 
8.00. Thars. 3 and S. Sat. 3-30 and 930. 
PETER BARKWORTH 
HANNAH GORDON 
In Brian Clara’s new play 
CAN YOU HEAR ME AT THE BACK? 

" WONDERFUL PLAY WITH 
WONDERFUL PERFORMANCES." New. 
"ARTICULATE AND WITTY." D. Exp. 
"SUPERBLY ABSORBING PIECE OF 
ENTERTAINMENT." The Son. 


PRINCE EDWARD. CC. 01-437 6877. 
Evenings 8.00. Mats. Thun. & Sat. 
at SJ)0. 

EVfTA 

bv Tim RJce and Andrew Uwd-WePber. 
.Directed br H arold Prince. 


PRINCE OF WALES THEATRE. 930 8661. 
‘S' Credit Card Bookings 930 0040. 
Reduce price pre v i e w 3. 9. lo Oct at 
BJO pm- OPENS Oct. 1l at 7.00 pm. 
An -Eveni ng w ith 
TOMMY STEELE 

and his company. 

Subs, Eras. M on. -Thors. BJO. Fri. A 
Sat. 6i(J0 A BJO. BOOK NOW. 


QUEEN'S THEATRE. S. CC. 01-734 1186. 
Mo«.-Frl. 8. wed. Mat. L Sit s A D.u 
JULIA McKENZIE. MAUREEN LIPMAN 
■n ■ comedy bv Richard Karris 
OUTSIDE EDGE 

"A PERFECT MATCH ler tee WEST 
ENO. FRESH. FUNNY & INGENIOUS." 
Dtv. Malt. "QUITE SPLENDID." S. fete. 
OUTSIDE EDS 

"THIS EXCELLENT COMEDY." Standard 
Over 500 oerienwanew. 


RAYMOND REVUE BAR. CC 734 1SS3. 
At 7.0. 9.03. 11.00 om. Ooen Suns. 
PAUL RAYMOND presents 
THE FESTIVAL OP EROTICA 
22 od sensational year 

Fully Ur-conditioned- 


ROYALTY THEATRE, Portugal Street. 
Rlnssway. WC2- Teh oi^os 8004. "S" 
Opens Wed. 10th 0 <l 
H all price p r ev ie w s now. 

New VorVs Smash Hit 
"For COLORED GIRLS Who Hare 
Considered Sairtda When The Rainbow 
Q Elfin, 11 

Evenings at 8.00. Than. & Sat. 3.00. 8.00 
Box Office Open Now 
Credit Card F I ditties 
Croup Safer. Box Office 01-379 6061. 
Or Freephone ZStrt. 


-ROYAL COURT THEATRE UPSTAIRS. 
730 2554. Mon. to Sat. until Oet. 20. 
Evs. 7.30. Soho Poly Prod, of SU5 by 

jjfimiJSM— . 


ST. GEOHGSS THE ONLY ELIZABETH AN 
TH. 607 1128: teas. 7.30 Mats. Toes. 
A Thurs. 2.30 ran t 
AS YOU LIKE IT 

Mon. to Thun. nut. JULIUS CAESAR 
34 hour boofclnos sendee. 


ST. MARTIN'S. Credit cards. 836 1443. 
“■ agatTK*" aM* and 8 - 


W B HUia 


THE MOUSETRAP 
^LONGE5T^EVER RUN 


SAVOY THEATRE, 


01-836 8688. 


Credit cards 01 -734 4772. 

_ NOT NOW DARLING 
_ .by Ray Cooney and John Chapman. 
Reduced price previews from Oct. 31. 

M<Mi.-7TKfrs. 8.00. Fr». and Sat. 5.45 and 
-6^5.1 GtftMP booking 01-8S7 385 6. 


01-836 8888. 


SAVOY THEATRE. 

those 

PLAY OF THE YEAR. 

WIST END THEATRE AWARDS 
by Brum Clark, "Mowienuu* play, I urge 
„ 7°"?°,.*** H." Guardi en. 

Cvg*. 8- Sat. 545 and 8.45. Red. price 
Wed- T-OP. Last 4 week?. Ends Oct. 27 , 


SHAFTESBURY THEATRE. 01-636 42SS. 

■sariWTte 

4 am«h fc&^WaS-ggi Festival 

“Absurdly Wgwljp ... A breath 
of trite air. The Scotsman. 

_ .Tonight and. .October mt, 


Strand. 01 hiss. 2660. Eveninus 8 , 00 . 
Mat. Thur*. 3.00- Sat- 5-30 ana 830. 
LONGEST RUNNING COMEDY IN 
NO SEX PLEASE — 

WE'RE BRITISH 

Directed bv Allan Davis. GOOD SEATS 
AVAILABLE £2.50 to £5-50- £1 OFF 

TOP PRICE STALLS * DRESS CIRCLE. 
SEATS booked, and paid lor 1 month in 
«dVWfc. CEK._50tT 2nd oert.i. _ _ 


talk of the town. cc. ai -734 sosi. 

AIR CONDITIONING. CREDIT CARDS. 
CELEBRATING 21 YEARS 
from B.po : Dlrrtnfl and Dancing 
920; SUPERB REVUE 


At 31 




HARRIS 


VAUDEVILLE. 


CC 


THE FAMILY REUNION 

by Tt S- ELIOT 
■ “Shoer manic.” Financial Times. 
3» >« Efiafi-greaten ofay." p. Tel 


VICTORIA PALACE. CC. 01-828 4735-6. 
Ol -834 1 317. 

Eras- 720. MstL^WrJ. and Sat. £.45. 

_ “UNBEATABLE FAMILY 
ENTERTAINMENT." Observer. ' 
“Best musical of tee year. 1970. E. st«. 


WAREHOUSE, Donmar Theatre. Ccrenl 
Garden. Bor Office 916 6807. 

Rov* I Shakespeare Company 
Ton’t. 7.30. Tomer. 2.00 «H1 T.30. 
THE MERCHANT OF VENICE. 7sold._ain i 


WHITEHALL. CC. 01-930 HBZ-776S 
Monday to Thursday BOO. Frl. and Sal 
6.10 and B.Sd. 

IP! TOMBI 

•■It's a loot -stamping, pulsating actior- 

packed African musical," News of tbt ■ 

, World. 

FOURTH GREAT YEAR, 


WESTMINSTER. CC. 5. S34 0283. Eras 
7.46. Mats. W«d. A Sat. 3.00 GILBE® 
A SULLIVAN'S.' THE MIKADO. "Tftr 
best Mikado Pro sen.” What’s On. 
surprise and a deUnhx.’* The Sianc- Tclrts 
£3.2S. E4IZ5. £5 2S. LAST TWO WEEK? 
SEASON ENDS Ort. 20. 

JOSEPH AND THE AMAZING TECH Ml 
COLOR DREAMCOAT. Nov. 1-jan. If 
BoQfc NOW- Ring B34 0283. 


WINDMILL. CC. OT-437 6JT2. TWrt 
. nightly at 8.00 and 10.00. Suns. 6-0 r 
and s.OO, Paul Ravmend presents in 
off. Tbe orotic evoerience of the motitr 
JB. Fourth p rea t v ear. 

WYIUDHAIWS. From 9 am mel. Sunj. 
01 -om 3020. Credit card bhfl*- 57” 
656S. Mon. -Tours. 9,00. Fri. and Set 
5.15. 5.30. LAST 3 WEEK'S 
„ "ENORMOUSLY RICH" 

Mare o'Matlev's smash-bit comedy 
ONCE A CATHOLIC 
Trery funny," Eranmp News 
Surefire comedy of s+< o«d reltulpn 
Daily Mail "MAKES YOU SHAKE WITH 

UUKafTCH." Guardian. 

YOUNG VIC. 928 6363. Evs. 720 Tafl'J- 
HAMLET. Wed. ROSEN CRANTZ A 
GUILDENSTERN ARE DEAD. 

CINEMAS 

ABC 1 A 2 SHAFTESBURY A VC. 838 8361 
Sep. Peris. ALL SEATS BKBU. 1.„n* 
IN-LAWS (A). Wk. A Sun. 2.00, S.OO 
H.1Q. Late show Tonloht U.10- 
2: BLOOD BROTHERS *50. Wk. and SUP 
_2--00. 5.00. 0.00 Lat e Show ToFighrJ iJ.5 

CLASSIC 1. 2. X, HaymarkM ^eead™,' 
arcus tube). 01-B39152J, 

1; Fetor Baodwtowch's SAINT JACK iX. 
PTOSS- I. OS. 3.25. S-SO. 8. IS. 

2 : J. R. R. ToHtten'i Twt LORD OF TH* 
RINGS (At. PriHK- 12.30. 3.05. 5-40 

3; .George Hamilton LOVE AT FIRST 
BITE 4AAI. Progs. 1.25. 3 40. .8.00. 

-P>20e , | • l ' 

CLASSIC 1, 2, 3, 4. 5. Oxford S t 6» 

r»a ar'ia.sHra as 
« isa is 

J^Prtcr"^™ inoaws tA». Froas* 
1J0. 3.50. 6-1 S. »23. — 

4: J. R. R. Toddon'i 
RINGS (Al. Pros*. 1.00, i2a. 

if °POfUtl« <AJ. TO RUSSIA Wljy 
ELTON (U>. Sep, P«ri»- 2 . 00 . 5.1 S. B«» 
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Taking the biscuit 


BY JUNE FIELD 

NOWHERE is tiie nostalgia 
boom more evident than - in the 
passion for collecting such ex- 
nnct packaging objects as 
bnghtly decorated sweet and bis- 
cuit tins, redolent of childhood- 
afternoon teas and the Christ- 
mas shelves of oM family 
grocery stores. When Elizabeth 
Farrow started to sell old pack- 
aging and advertising material 
m her Dodo shop in Westbourne 
Grove, in the early sixties, it 
really was still rubbish: “ People 
thought we were mad. They 
would actually give us the stuff 
—maybe they felt sorry for us! 
Mostly they know better now,” 
Today a real enthusiast will 
happily- pay £100 for a par- 
ticularly choice novelty biscuit 
tin that might have sold for a 
matter of pennies in the 1920s. 

Tin collecting is now well 
enough established — it is par- 
ticularly popular in the United 
States — to have its own litera- 
ture. David Griffith has the dis- 
tinction of producing the first 
book on -the subject, beating by 
a short head M. J. Franklin 
whose British Biscuit Tins 1868- 
1939 will be published next 
month by New Cavendish Books. 

Mr. Franklin’s book, in large 
format and with 325 colour 
illustrations, is at once more 


specialised and, at £29,50, more 
luxuriots. David \ Griffith’s 
Decorated Printed Tins. (Stndio 
Vista, £6.95) is a marvel of 
compression: in one hundred 
pages it manages to illustrate 
several hundred examples, half 
in colour, and to provide a com- 
prehensive social, technical and 
industrial history of the tin 
printing business from its 
origins in the mid nineteenth 
century to its decline with the 
Second World War. 

The first manufacturer to 
make serious use -of tin for 
packaging, seems to have been 
Joseph Huntley (who was joined 
by George Palmer to become 
Huntley and Palmer). Huntley’s 
strategic position on the main 
Bath to London coach road at 
Reading made Him a pioneer in 
extensive distribution of his 
products. Needing a means to 
keep the biscuits fresh on their 
journeys across 'the country and 
overseas, he was lucky to have a 
son, Joseph Junior, established 
as an ironmonger just across 
the roaid. Young Huntley’s 
firm, (eventually Huntley, 
Bourne and Stevens) was to 
play an important part in the 
development of the elaborate 
process of lithographic printing 
on tin plate. 


Planted tins have the parti- 
cular nostalgic appeal of the 
kind of craft manufactory that 
could no longer be remotely 
economic. David Griffith’s des- 
cription of the technical pro- 
cesses of printing in multiple 
colours on the resistant tin 
plate — the elaborate art work 
and the presses .that required 
seven people to tend them — 
force you to revalue these 
ephemeral and disposable.- 
objects as triumphs of late 
Victorian technology. 

Not that they were aD that 
disposable- The grocery market 
was competitive, and the big 
manufacturers of biscuits and 
sweets fought fiercely for" at by 
giving their customers some- 
thing worth keeping. Hi the 
early days it was sufficient to 
provide a highly decorated tin, 
all gilt and pretty pictures, 
which would serve as a handy 
container rfter its contents were 
used up. 

After 1900 came the novelty 
tin. Tins were made in 
ingenious simulations of every 
kind of container — baskets, 
leather boxes, suit cases, bottles. 
The next step was to make tins 
that would serve as more alabo- 
rately useful objects — jewel 
boxes with drawers, egg-timers, 



Dec o r at ive tin, once despised, now treasured. 


thermometers — or as orna- 
ments. As a child I remember 
seeing Huntley and Palmer 
“ Worcester vases " or “ Victory 
V" dock sets still ornamenting 
mantelshelves in Lincolnshire 
cottages. 

More cunningly the manufac- 
turers aimed at the juvenile 
market. Tins of sweetB or bis- 
cuits that, once the contents had 


been scoffed, be came toy cars or 
trains or theatres made 
admirable dual Christmas gifts. 
Evidently the sweets firms also 
aimed to stimulate the market 
in the traditionally slack sum- 
mer season: many of them 
packaged their sweets In seaside 
backets. 

Not so long ago tins were rele- 
gated to the junkiest of market 


stalls: now you may find odd 
tins on the shelves of even 
quite smart antique shops. The 
principal specialists in this 
country are Dodo, who generally 
stocks around 500 tins, and 
David Griffith himself, who has 
a shop in Camden Passage. The 
commonest tins, like late-vin- 
tage Oxo, cost a mere 50p or a 
pound: and there is still a wide 
and attractive variety between 
£5 and £10. With the more 
elaborate tins, however, prices 
rise quite sharply. You will be 
lucky even to find the most 
sought-after types, like the cars 
and trains. 

A number of new tins (sold 
empty) are currently being pro- 
duced in response to the nos- 
talgia market Groombridges 
have produced a range of repro- 
ductions or pastiches of tonw>f- 
th e-century grocery pack agings. 
Dodo Designs — originally an off- 
shoot of Dodo Antiques and 
firmly established as a producer 
of all sorts of novelties and non- 
sense, from aprons to comic loo 
labels — have produced a very 
- pretty range of new designs, 
marketing at between 50p and 
£1.50 or so and in themselves 
quite collectable. 

To show that the printed tin 
is not yet quite defunct as actual 
packaging. Dodo Designs have 
designed the tin illustrated 
here, for Balkan Sobranie’s cen- 
tenary. An original design by 
Janet Smith, based on old 
Balkan Sobranie packaging, it 
will be marketed in the U.S., 
full of tobacco. 


Smith 
and the 
9 isms 

BY IAN BENNETT 

UNTIL comparatively recently, 
the usual critical attitude to- 
wards the work of Matthew 
Smith was, if not total indiffer- 
ence, an almost contemptuous 
patronising. He was dismissed as 
a distinctly lukewarm example 
of that most ubiquitous of 
stylistic phenomena in early 
20th century western painting — 
a provincial rendering pf one 
of the major art movements to 
come out of France. 

Certainly, in Europe and the 
U.S. between 1900 and 1940, 
many painters vie with each 
o ther in demonstrating the 
degree of accuracy with which 
they could mime Impressionism, 
post-impressionism, Pointillism, 
Symbolism, Fauvism, Cubism, 
Surrealism and all the other 
“ isms " which had their roots 


in that fabulously Inventive half 
century in France between 
approximately 1875 and 1925. 
In some countries— notably 
Italy, Russia and Germany — 
tiie “pupils” achieved a 
measure of greatness equal to 
that of their “masters.” Other 
movements — De Stijl in Hol- 
land or the later Abstract Ex- 
pressionism in the U.5. — also 
achieved heights of individual 
greatness, using the lessons of 
French painting as one of the 
many different means to a 
unique and significant end. 

Many countries, however, pro- 
duced no such brilliant native 
Intexpretations. In England, 
Vorticism was an interesting, if 
jhort-lived, movement which 
did, admittedly, produce a few 
excellent paintings, although it 
never really rose above the 
status of a local “ version ” of 
Cubism. The history of British 
painting between the wars is, 
generally speaking, a catalogue 
of mediocrity and academic un- 
adventurousness, Illuminated 
by .a few lively flashes. 

One of the brightest of these 
was Matthew Smith. Sadly, how- 
ever, he was surrounded by so 
much dead wood t hat the 
colourful and beautiful flotfeK 
ing of his art has gone ftlmdst 
unnoticed in recent years. It is 
for this reason that the exhibi- 
tion organised by Browse and 


Darby to celebrate the centen- 
ary of. his birth, which opens on 
October 4, is so timely and so 
welcome. It will ensure that 
Smith’s achievement can be 
judged afresh by a young 
generation of artists and art 
lovers, many of whom will, no 
doubt, find themselves sur- 
prised and delighted by the 
strength of the work on show. 

It has to be said that one of 
the most serious criticisms 
which could be levelled against 
Smith is' that he merely 
re-worked Fauvism years after 
that movement had come and 
gone in France. There is, to 
some very slight extent, truth 
in this. However, such criticism 
ignores one of the most signifi- 
cant aspects of his paintings. 
It is . an aspect which - can, 
perhaps, be paralleled in some 
contemporary British art. 

It was noticeable, for instance, 
in the reedht Hayward Summer 
Exhibition, a show of quite re- 
markable ineptitude, that the 
two artists who stood out 
amongst all the dross were 
Richard Long and Hamish 
Fulton. Similar though these 
two may be, it would take’ an 
imaginative leap of startling 
eccentricity to link their work 
with that of Matthew Smith. But 
there is a connection, which is 
perhaps a crucial key to under- 
standing all three artists work. 


All three have managed to 
graft an important new inter- 
pretation on to one of the only 
three significant themes in 
English art, tiie depiction of 
landscape (the other two are 
anim als and formal portraits). 
Although Smith painted many 
still-lifes and nudes, it is 
certainly his interpretation of 
landscape — either English or 
French — which constitutes his 
most dynamic and lasting 
contribution to British painting. 

It might also be argued that. 
In some indefinable way. both 
his nudes and his still-lifes are 
treated as landscapes, both in 
their volnme and. depth and in 
their use of light and shade. 
Smith, tike Long and Fulton, 
shows an almost arrogant self- 
assurance in handling the sub- 
ject which has attracted genera- 
tions of British painters, many 
of whom have used it as a 
vehicle for some of the greatest 
art of their time. 

Matthew Smith’s career as an 
artist was a long one. Born in 
1879, he entered Manchester 
School of Art at the age of 21. 
He died 59 years later, in 1959. 
Although not over-productive, 
his output was considerable. 
The first major influence on his 
style stayed with him through- 
out his ‘career; in 1908, he 
stayed for nine months at Pont 
Aven in Brittany, birthplace of 


Cloisonnisme, that flat, decora- 
tive and highly colourful style 
developed in the 1880s by 
'Gauguin and Maurice Denis. 
The following year, he 
remained for six months at 
. Etaples, scene of very many 
Impressionist landscapes. 

From 1910 to 1911 he lived 
in Paris, just managing to 
.attend classes at the school 
started by Matisse one month 
before it closed. 

The influence of both 
Cloisonnisme and Fauvism is, 
of course, strong in Smith’s 
-early work and, in what these 
styles were obviously at the 
root of his liking for strong, 

- powerful colours, they remained 
of paramount importance to 
him for the rest of his life. 
However, it is interesting' to 
see other, less characteristic, 
efforts emerging at this time, 
notably in the small Still Life 
with Radishes on view at 
Browse and Darby (cat. no. 1), 
which shows that Smith was 
aware of, and sympathetic to, 
other currents in French paint- 
ing. in this case tiie gentle, 
pastel, qualities of Nabi still- 
life paintini, and in particular 
the work of Vuillard. 

It would seem as if his pre- 
First World War French 
period. Smith was most 
■interested in still-life painting; 
the Browse and Darby exhi- 


bition contains a splendid 
group of these, including two 
remarkably beautiful works. 
Tulips and Striped Cloth (oat- 
no. 4) of circa 1911/12 and 
Still Life with Lemons, 
executed in London in 1914 
(cat no. 5). There is also the 
powerful composition of 1916, 
The Arum Lily, (cat no. 7), 
well known from its reproduc- 
tion in Francis Halliday and 
John Russell's monograph on 
the artist published in 1962. 
Also executed in 1916 but not 
included in the Browse and 
Derby show is a group of 
extraordinary studies of nude 
women seated in various 
postures against heavily blocked 
grounds of, predominantly, red, 
greqn and bine. These remark- 
ably powerful paintings 
obviously derive much of their 
strength from Matisse, Derain 
and, surprisingly, Dufy, during 
their Fauve period. Neverthe- 
less, especially in Nude: 
Fitcroy Street, no. 1, there also 
seems to be an awareness of 
Vorticism: these picture cer- 
tainly pre-figure later develop- 
ments in the work of Wyndham 
Lewis, for instance. 

. Matthew Smith: A Centenary 
Exhibition, at Browse and 
Darby, 19 Cork Street, London, 
W.1, continues until November 
3. 


CONCERTS 


ROYAL FESTIVAL HALL 



Aounenory 


TOMORROW at 3.15 p.m. 

LONDON SYMPHONY 
ORCHESTRA 
CLAUDIO ABBADO 

(Principal Conductor) . 

WAGNER: Overture Die Meistersinger 
JANACEK: Smfonietta 
BRAHMS: Symphony No. 2 in D 

Cl jXO. £2.10, £3.00. £3.70 £4.40. £5.20 from Hall (01-928 3191) 


London Philharmonic London Symphony 

Philharmonia Royal Philharmonic 

BOOKING OPENS 

during the coming week for the following concerts in 

THE 4 ORCHESTRA SERIES 

ROYAL FESTIVAL HALL 
Tickets from Roval Festival Hall Bo* Office <01-928 3191) 4, Agents 



LONDON 

PHILHARMONIC 

Maori. .... .Overture! Don Giovanni 

a 

No*. 

B4M P.m. 

Barnard HaKtefe 

Clifford Coma 

John AIMH Ctrotr 

London Philharmonic 

minor K.491 

Kovel Daphnie end ChloB 

(complete) 

£1.40. £2.10. £3. £3.70. M.40. £6.20 

• NOW AVAILABLE 

Than. 

a 

No*. 

8.00 P-O. 

PHILHARMONIA 

Vladimir Ashknuy 

Cristina Ortte 

Philharmonia Ltd. 

Tchaikovsky-- .Venteav. The Tocnpost 

Rani Plano Concerto In G 

Brahms Symphony No. 1 

£1 AO. £2.10. £3. £3.70. £4.40. £5-20 


LONDON 

PHILHARMONIC 

RacbDonhiov. . Rhaosodv on a theme of 
Pasenlnl 


Barnard Haitink 

Shostakovich. . .Symphony 7 fLanlnflrsd) 

NO*. 

Shura Cherkassky 

£1 .40, £2.10. £3. £3.70. £4 AD, £3.20 
AVAILABLE FROM Uth OCTOBER 

7.30 p.<*. 

London Philharmonic 
Orchestra Ltd. 



nilFFiy ELIZABETH HALL 



MONDAY. 29 OCTOBER at 7.45 pan. 

Van WOImbi MMWownt pn**its 

ALLEGRI STRING QUARTET 
BEETHOVEN CYCLE 

Op. IB NoJ bi Dl O 9JS» NoJ l» E »■»« ta 9 

Other MW 0, 20. 27 Ha*- 4. IB Bob 
£2.7S. £2.25. Cl £1 JO. £1 from Boa 0»ee (01-928 3191) & Aamtt 
serl „ 6 tor prt« of 4 — from v M Watawn 3gg3J 


ROYAL ALBERT HALL 


RAYMOND GUBBAY presents WEDNESDAY NEXT 10 OCTOBER at 7 JO 

JOHANN STRAUSS GALA 

LONDON CONCERT ORCHESTRA 
JOHANN STRAUSS DANCERS in Costume 

Directed from the Violin by JACK ROTH STB N 
Catherine Benson, soprano. Geraldine Stephenson, choreographer 

Accelerations Walts. Persian March. Artist's Life. Cockeo Polka. 
Radetzkv March, Blue Danube, Bandit Gal op. Thunder and Lightens Polka 
Auf Ferdnrctscn. Soaps from Die Fledermass. etc. 

SOo. £1.60. £2.25. £3. £3.50. £4 from Halt <01-589 8212) & Agents 




VICTOR HOCHHAUSER & 

HAROLD HOLT Ltd. present VSiw 

SUNDAY, 4 NOVEMBER at 7.30 

GOLDEN JUBILEE CONCERT OF 

YEHUDI MENUHIN 

(50th Aniversary of his debut) 

Playing 

Two Romances for Violin & Orchestra BEETHOVEN 

Violin Concerto in D BRAHMS 

Enigma Variations EI/lAk 

ROYAL PHILHARMONIC ORCHESTRA 

Conductor SIR CHARLES GROVES 

£1.25. £2.00,' £2 JO. £4X0. £5.00, £6.00 I01-5B9 8212) A Agents. 


Ltd. gie s e ntt 


Robin Gram Manas 

SUNDAY. 4 NOVEMBER at 3 pjn. 

JOHN VALLIER 

•A great Cftcrin I n terp r et e r*. Dally Telegraph 

■Imposing playlBO'. TM GnanHan. October 1978 
■A plenW °» «*»» oreeptl0n * 1 ar Adr * Hn ° OUK 

CHOPIN 

_ Mpy 1 ” ALL IQHH VALUER) 
ItePtTn nCtujn A I" £_**»*"■- P*-** 

, SttA « f ana — — * 

*3.20. £2-70. £2.10. £1 .60. £1 from Bex Office <01-928 31 81) A Agent* 


by BRIAN CLARK 

Starring 

BILL PATERSON 

“One of those 
rare young lions 
of British Theatre” 

F. Times 

SAVOY THEATRE 

01 836 3888 


CLUBS 


tVf has outlived tee ethers because of a 
■ ocJlnr of fair play and value tor money. 

Supper from 10-3J0 a»- DUeo and top 

musicians, glamorous hostesses, excnin 

Hoot shown. 189, Regent St, 734 0687. 


GARGOYLE, fig. Dsn Street London. W1. 

N5W STRIPTEASE FLOORSHOW 

“AS YOU LIKE IT" 

- 11-3 JO am. Shorn at MMaJgtrt end 1 eat 
Moa^FrL Closed Saturdays. 01-437 64S5. 


ART GALLERIES 


OMELL _ 
Piccadilly, W1 
modem French 


KIEL 40. Aloemerle St-. 
New s el ection pi tM 
French paintings Including 
Blanchard. Chetious. Oeschirnpe. Doiia. 
Crosot, Henrc, Jacotrt. Posset. Robin, etc., 
and an* modern British marine paintings 
and watercolours. 


OMELL , GaUaUB. 22. Bury Street. St. 
Ja»ra>, London. SWJ; 19™ CENTURY 
ENGLISH and CONTINENTAL OIL 
PAINTINGS. W e currently hold five 
ftSSrtfi worn with prices from 

*" at18 p,ea “ 

“MM* CTOirat 96gB, George Street. 

Caetury British and European oft paintings, 
watercolours and graph Ms at keen trade 
price* £IOO-£2JOO. Mon.-Frl. 10-6. 


CftAMS KALMAN GALLERY. 178. Bromp- 
ton , Rd SW3. 01.584 7566. . CLIFTON 
PUGH Lcde and the Etna 
Paintings. Until is October. 

10-6; Seta. ID-4 


ANTIQUE MAPS AND PRINTS 
FOR INVESTMENT 

Comprehensive catalogue service 
available or visit one of our galleries 
COLLECTORS TREASURES LIMITED 
Hogsrth House, High Street 
Wendowar. Bucks HP22 6DU 
Wendoxar 624402 

SI High Street. Amersham. Bucks. 
HP7 ODU - Amersham 7213 
JoiA the Map Collectors Club 
' £5.50 par annum 


JAPANESE LACQUER— Inro and Small 
braes for or I rate collection. £ 1,000 
and over offered for fine specimens. 
Telephone Mr. George Cohen at 021- 
643 2941. Mon.-Frl. office hoars. 


~Th aid orVcnicemPeritan 
f exhibition of paintings by 
JL Charles Madey 
Somerset House Octobers- 13th 
U Warn -700 pm. Auction on 
October Uth atlUXkim. 

Sponsored by The House of 
aiL\ / ' V. s & Butler Ltd. 


ANNOUNCEMENTS 


INTERNATIONAL FINE ART AUCTIONEERS 
require 

SENIOR PERSON 
OF DIRECTOR STATUS 

for 

SWITZERLAND 

The situation would involve the day-to-day running of our 
Swiss company, the organisation of auctions in Switzerland 
and Raison with other branches within the group. 

The successful French-speaking applicant should be pre- 
pared to travel as necessary and a working knowledge of 
gemmology would be advantageous. 

This position offers excellent opportunities and remunera- 
tion wlH be commensurate with, the responsibility involved. 

Candidates should apply in writing 
tottii a curriculum vitae to 

Box A.G925. Financial Times, 10 Cannon Street, EC4P 4BY 


EXHIBITIONS 


12th SURREY ANTI QUU FAIR. GUILD- 
FORD. Sat. Oet. 13th to Sat. Oct. 20th 
at the Civic Hall. Owning day 12 noon 
to B P-m. Final day 11 a.n. to 6 pun. 
Otlw dayi 11 a.m. to B pjn. (dosed 
an Sunday). Ban ft Restaurants. 


COLLECTING 

AND ARTS 
ADVERTISING 
appears every Saturday 
For further details 
ring Francis PhSlips 
01-248 4782 


MOn.- 


i*?rL 


dsian GALLERIES. 7. Poretetter Place. 
Marble rch. W.2. Paintings tnr basil 

owzfw™ » El 


RICHAR D GREEN GALLERY. 4. New tend 
SjwtWjT. 01-499 6487. ANNUAL 
EXHIBITION OF OLD SPORTING 
PRINT S.^ nall V -ltLOO- S-OO. SatS. 10.00- 
12.30. Opess October 10. 


ANDREW WYLD GALLERY. 3, Cork St, 

PETER DE WlVrr. kW 

Fn. lO-fi- 437 2741. Till 18 OeL 


BROWSE A DARBY LTD. 19 Cork SU W1. 
MATTHEW SMITH CENTENARY EXHIBL 
TION. TUI 3rd November. 


CAMP BELL ft . FRANKS FINE ARTS. 37. 

New Cavendish Street. Wl. 01-436 1456. 

LS. LOWRY. RA. Drawings and Small 
Pohrrf»S5. 4-27 October. Dally 1030- 
5.30. Satnrdays 10.3C-1.O0. 


REDFERN GAT I FRY, WILLIAM DELA- 
F1ELD COOK NEW {>A1NT!NG5- October 
2-51. 2Q Cork Street. London. Wt. Mon-. 
Frl. 10-530. Sat*. 10-12-30. 


FIELDBORNE GALLERIES, 63. OoeetB 
Grove St. John's Wood. NW1. 586 3600. 
JOHN BRATBY — LANDSCAPES. 


FINE ART SOCIETY. 148, New Bond St— 
Wl. D1-629 5116. GLASGOW I9tl0. 
Also EDWARD BAWDEN Illustrator. 


HAMILTON'S, IX Carte* Place, nr. Grea- 
venor Sonars. Wl. 499 9493-4. 

BRITAIN'S FIRST INTERNATIONAL 
EXHIBITION OF NATIVE ART. 26th 
September-! 9th Octefanr. 


Maryborough, X Albemarle St. Wl. 
»*eant Paintings, by TAMAYO. Men^Frt. 
10-5 JoC Sat. 10- 12 JO. -S-Z7 OcL 


SWITZERLAND 


The Swiss Franc Is one of the world’s strongest currencies. 
How can you make this fact work to your ^vantage ? 

BUY SWISS REAL ESTATE 

For as Htrie as U.S. $68,000 (or as much as U.S. $458,000) 
you can be an owner in one of Switzerland's nicest 
summer-winter resorts. It's your apartment. 

IN SWISS FRANCS. 

And how do you get credit facilities up to 75-% ? And at 
5.5% interest ? 

Send us your calling card or this coupon: 

GARDNER-FAVRE 
PRO-TORGON SA. 

84 rtre du Rhone 

121 1 GENEVA 3 Switzerland FT 6. 1079 


Name 


Address home 


Address office 

Phone home 



No. 390 



Mooda Majt, by Edward Nash. 

■Oval 2} m (7 Omm ) high. 

Sale on Tuesday. October S3. 

The expansion of trade with India during the ISth century 
led to the establishment of large settlements of English by 
the end of the century, of merchants, the army who 
supported them and the civil administrators. The increase 
in wealth brought with it patronage of the arts and many 
painters left England to seek their fortunes in India: they 
not only painted the English families but the Indian rulers, 
their courtiers and families. The most famous of the 
miniaturists was John Smart; Edward Nash was less well 
known. He lived in Bombay from 1S01-1S10 and it was he 
who painted the present portrait of the young Mooda . 110 ) 1 , 
second daughter of the Vira Rajendra. Raja of Conrg <1763- 
1809) and his first wife, Mahedcva Ram The Coorg family 
had close connections with the English Royal Family and 
a daughter of the following generation became a godchild 
of Queen Victoria. 

This miniature will be included as part of a Collection of 
Portrait Miniatures belonging to Edward Grosvenor Paine, 
to be sold at Christie’s on Tuesday. October 23 at 11 am. 
For further information regarding this sale or future aales, 
please contact Hermione Wnterfield or Fiona Jacobson 
at the address below: 


Christie^. Fine Art Auctioneers since 1766. 

S KiAc Street. Sl James's, London SWlY fiOT 
Tel: (01) 839 9U>0 Telex: 910428 Telegrams- Christian London SWl 



Specialists in the Sale byAuctionof Coins and A ledals 1 

7 Blaida Street, New Bold StreetYIYSUI Tekpt«K0I-4!»244S 

WEDNESDAY AND THURSDAY. 17th AND 18th OCTOBBt 
at 1 p.m. sach day 

ENGLISH & FOREIGN COINS 

in gold, silver and brahza 
(Illustrated Catalogue (5 Plates} — Price £1) 


WEDNESDAY, 31st OCTOBER, at 1 p.m. 

A Collection of 

BRITISH ORDERS, DECORATIONS & MEDALS 
(Catalogues— Price 50 p) 


WBMESDAY, 7th NOVEMBER, at 10.30 a4ii. 
and 

THURSDAY, 8th NOVBUBER. at 1 p.m. 

ANCIENT COINS 

including Greek and Roman issues in silver and bronze, also Byzantine 
coins in gold and bronze 

(Illustrator Catalogue (9 Plates } — Price £ 1 1 
WEDNESDAY AND THURSDAY. 21st AND 22nd NOVEMBER 

ENGLISH & FOREIGN COINS 

in gold, silver and bronzo 

- ■ (Illustrated Catalogue— now in course ai preparation I 

Catalogues for further Sales of Coins and Medals to _bo held in the 
Winter Season are now in course of preparation. In mid-February wa will 
be offering a Tine Collection of Peninsulor Medals (including one large 
and four small gold Medals), la the Royal Artillery and Northamptonshire 
Regiment, together with other pro Denies ol British Orders, Decorations 
and Medals. Collectors desirous of selling should contact: 
GLENDINING ft CO. PROMPTLY 

Vendors’ Commission of 10% open to negotiation on 
Collections of high value 
CASH ADVANCES readily available 
Commission NOT charged to Buyers 


Spink announce the most 
important auction of 
English Coins for 20 years. 

Spink offer fins outstanding collection of 
English coins for sale by public auction at 
Quagfino's London on October 10th and 11th. 

Urn fist items offered for sale will be the fanner 
collection of N. Asherson F-R-C.S., whose main interest 
was in Rngfish Silver Crowns to Shillings and in 
commano radve medals by Thomas Simon. The rest of 
the coins offered cover virtually the whole of the E n gli s h 
Series from Ancient British to modem times. Mea se wri te 
now to the Auction Department for an illustrated 
catalogue, price £2S0 or $5 each. Coins may be viewed at 
any time by appointment. 
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An unchanged 
agenda 


THE SULLEN tone of the mar* 
kets yesterday reflected a week 
of rather depressing non-events. 
Like two grumbling appendices, 
the two major economic prob- 
lems of the English speaking 
world have subsided from 
apparent crisis, but left behind 
a disquieting reminder of the 
dangers they imply. The British 
economy is not about to come to 
a standstill as employers and 
unions slug it out. and the 
dollar is not apparently about to 
be overwhelmed in a wave of 
gold fever: but U.S. resolve to 
tackle the fundamental problems 
of credit control remains as 
suspect as the resolve of British 
employers in face of industrial 
action. 

The defeat of the Engineer- 
ing Employers' Federation on 
what had been proclaimed as an 
immovable point of principle 
is to some extent a self-inflicted 
wound, but none the less pain- 
ful for that. If there had been 
no proclamations about where* 
the last ditch lay, the settlement 
might be seen as a compromise 
with good points as well as bad. 
The actual pay increase con- 
ceded (on an 18-month basis, it 
should be noted) is not too far 
above the offer made at the 
beginning of the dispute. The 
concession of a shorter working 
week is to- be made in far 
smaller stages than the union 
had demanded, and is delayed; 
and the fact that this is a four- 
year agreement does promise 
some stability. 

Heavily damaging 

In terms of the politics of 
wage bargaining, however, the 
settlement is heavily damaging. 
Bluntly, the employers mis- 
judged both the mood of the 
shopfloor and the solidarity of 
their own members; the 
apparent lesson is that deter- 
mined industrial action can 
still break the most determined 
employer. * It still seems, then, 
that willpower and reasoned 
argument alike are insufficient 
in British labour negotiations. 

Stark economic reality, on the 
other hand, has proved more 
persuasive. At Ryton the 
assembly workers of Talbot 
cars have accepted a settlement 
which has effectively been on 
offer* for weeks, because they 
at length recognised that there 
was no alternative. Their 
employer could well afford to 
dose the works if it could not 
earn its keep. The once-militant 
workforce at Talbot's Linwood 
plant conceded the same reality 
from the start 

It will be a tragic waste of 
resources and goodwill if it 
proves true across the whole 
economy that only the approach 
of bankruptcy or closure will 
persuade bargainers to abandon 
the competitive game of “ think- 
of-a-number" which has passed 
for wage bargaining in this 
country for too long, bnt that is 


what is implied by recent wage 
settlements against the back- 
ground of a firm monetary 
policy and the resultant under- 
lying strength of sterling; and 
realism may in many cases 
come too late. 

Essential 

The present negotiations over 
Ley land are a warning of the 
results. Public funds staved off 
collapse, but the group revenues 
remain so debilitated that it 
cannot finance the product 
develonment which is essential 
for survival. The case for more 
public finance, for a fresh start, 
which will only be put to the 
Government if the unions back 
a realistic corporate plan, is still 
in doubt 

A better outcome is possible. 
In the engineering industry, 
some efficient employers will be 
able to live reasonably comfort- 
ably with the new settlement, 
and the more marginal ones 
can still make it acceptable if 
in their own negotiations they 
can secure worthwhile increases 
in producticity to make sense 
of their new pay scales; and if 
the outlook for activity is as 
depressed as some forecasters 
now believe, such bargains may 
be seen on both sides as a 
matter of survival. 

Such a depression will be the 
result as well as the grim and 
in some cases fatal cure for a 
decade of increasingly bad 
inflationary habits. The experi- 
ence looks increasingly unavoid- 
able; the only realistic hope is. 
that the lessons learned will 
last. High wages that are 
earned by higb performance 
and not too highly taxed could 
then begin to work as the tonic 
which the Government would 
like to prescribe; but first we 
may have to suffer our 
purgation. 

Foreign doubts 

At least we have a Govern- 
ment which has the political 
will to subject us to any neces- 
sary unpleasantness. Mrs. 
Thatcher is more inclined to 
seek popularity by asserting 
British interests abroad than by 
conceding to pressures at home. 
President Carter is unfortun- 
ately now too weak politically 
to stand up effectively to pres- 
sures on either front. 

The continuing fear about the 
dollar Is that this Irresolution 
can only imply one crisis after 
another, a decline which has so 
far been slowed down by the 
Fed and some supportive cen- 
tral banks in other countries, 
but will only be halted when the 
figures show that the economy 
is responding to treatment An 
otherwise uneventful IMF meet- 
ing at Belgrade has at least ex- 
posed President Carter’s 
Secretary of the Treasury to the. 
full weight of foreign doubts. 


BREAKING THE PSYCHOLOGICAL BARRIER OF THE 40-HOUR WEEK 

The engineers’ symbolic victory 


B Y THE time the national 
engineering dispute was 
settled on Thursday night 
it bad got to the point where 
there bad to be a winner and 
a loser — the chance of com- 
promise on its most important 
issue had disappeared. 

The dispute ended with the 
employers able to point out that 
they have achieved the valued 
objective of co-ordinating pay- 
ment of national wage increases 
with local level settlements . . . 
they have slightly widened the 
skilled workers’ differential . . . 
they have a long-term agree- 
ment which will reduce the 
chances of further national 
conflict in the industry for at 
least four years . . . they did 
not bave to backdate increases 
to April. . . . 

And they have lost Admit- 
tedly the employers made a 
number of worthwhile gains 
during the final negotiating ses- 
sion at the Gatwick Park hotel, 
and there are many elements 
in the final agreement which, in 
normal circumstances, would 
have enabled both -sides to 
emerge proclaiming peace with 
honour. 

But, long before' Thursday, 
the engineering dispute had 
become a symbolic battle where 
the side which won the figbt 
over an hour off the working 
week was going to carry away 
all the tropbies. True, the 
unions are going to bave to 
wait until November, 1981, to 
collect their prize — but this does 
not detract from the fact that 
the employers went into the 
dispute determined that of all 
issues, they would cot surrender 
that hour. 

What went wrong First, 
the sheer intensity of the 
industrial action took not only 
the employers but Borne onion 
officials by surprise. Many 
employers started the dispute 
confident that the national 
agreement was an abstract issue 
for engineering workers whose 
real earnings-— but not condi- 
tions — are determined at local 
leveL 

They believed support for the 
action would be lukewarm and 
short-lived. Certainly some 
engineering workers, particu- 
larly in small factories and 
geographically isolated areas, 
never joined the strikes and 


others drifted .'back to work as 
they progressed — but there was 
no really big break in the 
strike hunt 

Although some employers 
readied private settlements with 
the unions, most remained loyal 
to the Engineering Employers 
Federation's “no surrender” 
line. But privately many com- 
panies, particularly smaller and 
medium sized ones, were becom- 
ing increasingly worried about 
the length of time it was talcing 
to reach a settlement 

Perhaps some actually became 
frightened by their own propa- 
ganda as the EES' issued re- 
peated warnings about bank- 
ruptcies and other permanent 
damage which the dispute 
would do to the industry. All 
this le d to increasing fears 
among EEF leaders that the 
number of companies reaching 
independent deals would grow. 

In a dispute where propa- 
ganda was particnlariy im- 
portant, the employers’ side 
never completely recovered 
from the disclosure last week 
that Sir Arnold We instock, 
chairman of GEC, was entertain- 
ing doubts about the future 
value to his company of 
national negotiations. Sir 
Arnold emphasised that he re- 
mained opposed - to the 
“ irrational ” demands of the 
unions bat the whole episode 
bewildered, and apparently dis- 
heartened, many employers. 

Mr. Anthony Fr odsha m. direc- 
tor general of the EEF, and his 
colleagues . overtly imitated 
trade union tactics and put 
employers’ solidarity to the test 
in the dispute. The response 
from member companies was 
very loyal But now they have 
to learn another lesson familiar 
to many union leaders, and 
hold their organisation together 
when the settlement is not all 
that the members were hoping 
for. 

EEF leaders accept that there 
will be some resignations from 
the 6,500-member federation — 
that much is inevitable. It 
would, however, become «erious 
if big oame companies like GEC 
Bid withdraw, although the 
immediate continuation of 
national-level negotiations in 
engineering — the value of 
which was questioned during 
the strike— is guaranteed by the 





Mr. Anthony Frodsham (left), director general of the EEF, facing the possibility of some resi g nations. Mr. Terry Daffy, * nnkw* 

hero at home. and abroad. 


four-year settlement 

Away from the immediate 
battle-ground, the first effect of 
the 39-hour week settlement will 
be to elevate demands for 
shorter working hours in other 
pay claims from a theoretical 
ideal to something which can 
really be achieved. The 1? 
affiliates of -the Confederation of 
Shipbuilding and Engineering 
Unions have members in many 
industries outside engineering 
who will take their cue from the 
settlement reached at Gatwick 
os Thursday. 

There are also many impor- 
tant engineering companies 
which are not in the EEF. Later 
this month the Ford claim, 
including a demand for reduced 
working hours, will be submit- 
ted — a two-month-long strike 
last year failed to move the 
company on this issue but the 
engineering unions will now go 
back into the attack with fresh 
heart. 

The breakthrough Is also 
important because union leaders 
believe the drive for the 
shorter working week must 
be tackled as an inter- 
national issue. The Inter- 


national Metalworkers Feder- 
ation — the worldwide co-ordin- 
ating body of engineering 
unions— will fete Mr. Terry 
Duffy, president of the Amalga- 
mated Union of Engineering 
Workers, and his colleagues as 
heroes on their next visit to its 
Geneva headquarters. For the 
British breakthrough comes 
only weeks after the IMF 
launched an international cam- 
paign for shorter hours which 
will now be fought with new 
vigour. 

As Mr. Herman Rebhan, IMF 
general secretary, said at the 
start of the campaign, the 
shorter working week is now 
u on the collective agenda of the 
international trade union move- 
ment as never before. Time, for 
the industrial worker, is the 
most precious currency he can 
trade in. Extra time off gained 
by workers cannot be devalued. 
It is fully inflation proofed." 

Back at home, Mr. Duffy will 
continue to bask in the sunshine. 
He will go in to a n election to 
retain the AUEW presidency 
next year as the - man who has 
achieved a historic break- 
through. Although it was his 


Left-wing opponents on the 
AUEW national committee who 
provided the political pressure 
for the dispute Mr. Duffy, the 
man who led it, will benefit. 

He has now won, by the end 
of the agreement, not only a 39- 
hour-week but a fifth week’s 
holiday for manual workers as 
well. It is arguable that if a 
settlement had been reached at 
last month's abortive peace 
talks, the employers could have 
got away with making the. holi- 
day concession alone. The longer 
the strikes continued, the higher 
the stakes became for both 
sides. 

When the excitement has 
faded the engineering employers 
will no doubt comfort them- 
selves with the thought that 
they have conceded only one 
hour in four years, against an 
original claim for a 33-hour 
week by 1982. But, because it 
was a symbolic dispute, the 
symbolic victory is all- 
important. The 40-bour-wgek 
barrier has been breached in a 
huge industry by unions whose 
actions have repercussions in 
many other industries. The 
engineering unions cannot 


expect any further reduction in 
hours before 19B3--but. with 
equal certainty, the employers 
know they will then be back for 
more. 

But in 1983 several things will 
be different. A rather illogical, 
eccentric-looking 39 hour week 
will be a much easier structure 
to attack than the 40-hour week 
now that the principle has been 
broken. 

By 1983. as a result of this 
week’s settlement, much more 
new ground may have been 
gained on reduced working 
hours. And it will not have 
been forgotten in four years' 
time that the engineering 
unions have at last demon- 
strated they are able to mount 
large-scale, co-ordinated Indus- 
trial action in their highly- 
diverse industry. It is little 
surprise that, on Thursday 
night. Confederation leaders 
dispelled the usual public image 
of union officials as stern-faced 
individuals and were actually 
smiling as they left the Gatwick 
Park Hotel. 


Alan Pike 


Counting the long-term costs 


THE SALES director of a 
medium-sized engineering firm 
picked up the phone last 
Monday morning to hear his 
agent in France say that if the 
piece of equipment for a con- 
struction site was not delivered 
by the end of the week, the 
customer would place the order 
with a German firm. 

The director said he would 
do his best but with the factory 
at a complete standstill every 
Monday and Tuesday fbr the 
past month, and production at 
less than 60 per cent of normal, 
there did not seem much hope. 

Estimates of damage done to 
industries during strikes are 
frequently exaggerated. When 
everybody is hack at work, the 
dire predictions of lay-offs and 
closures tend not to materialise. 

But the engineering dispute 
came at a particularly un- 
welcome time. Engineering 
companies are faced with a 
variety of other problems 
which are not of their own 
making, notably the effect of 


the strong pound on their com- 
petitive situation and the onset 
of worldwide recession. 

The damage done to export 
prospects from late delivery — 
particularly in an industry 
which is mostly subject to a 
high degree of international 
competitiveness — cannot be 
overemphasised. 

It is not only export prospects 
that are harmed. Customers in 
the UK are increasingly finding 
that the advantages of buying 
on the home market — proximity 
to the supplier and easier access 
to replacement parts — are being 
outweighed by the unreliability 
of delivery. 

The loss of output during the 
dispute has varied considerably 
from one company to an other 
and between sectors. The EEF 
claimed that towards the end, up 
to one-third of employees were 
working normally, although 
most of these were in small and 
medium-sized firms. 

Private sector steelmakers 
(mostly in the Sheffield area) 
which are members of the 


Federation were badly hit by 
the overtime ban. Foundries and 
forging companies were likewise 
affected because it was impos- 
sible to keep the furnaces at a 
proper heat 

Other companies which have 
suffered particularly badly 
indude those rearing on over- 
time to complete certain orders 
(two or three companies due 
to deliver mining equipment to 
China, for example), ftigh 
volume producers using capital 
intensive equipment, and com- 
ponent manufacturers in 
general. 

BL and Rolls-Royce have 
probably been amongst the 
worst hit of finished goods 
manufacturers. For BL, the only 
federated car manufacturer, 
the effects of the dispute have 
been only partiallyq mitigated 
by the fact that one of its 
competitors, Chrysler, was 
suffering from a separate dis- 
pute at the same time. The 
loss in profits is likely to be in 
the order of £50m. Other com- 
panies which have been hard 


hit include International Har- 
vester. which reckons to have 
lost £ 20 m worth of production 
and GKN, which admitted yes- 
terday to "very heavy coats” 
having been incurred. 

Few companies which have 
been affected by the strike can 
have made a profit during the 
last two months, and many will 
have gone into losses. Cash 
flow has been seriously 
so.ueezed by lost production, 
while suppliers whose factories 
have not been strike-bound have 
continued to look for payment 
Companies have had to go to 
their bankers to increase 
borrowings at a time when in- 
terest rates are high, and profit- 
ability will continue to be 
affected in the coming months 
as the disruption to supplies, 
etc, are ironed out 
The direct cost of imple- 
menting the agreement with 
the unions is likely to 
be considerably less than the 
EEF was claiming ' dur- 
ing the strike. Some managers 
are expressing the hope that 


many employees are now well 
aware of the damage the dispute, 
has caused io the finances of 
their employers; combined with 
-the concession that they have 
gained on the working week, 
this may influence them to 
moderate their claims in plant 
level negotiations. 

Productivity in the British 
engineering industry, however, 
is poor by international stan- 
dards. Unless there is a distinct 
improvement in the coming 
months, marginal companies 
will find themselves forced to 
accelerate the rationalisation 
programmes which were being 
ushered in even before the dis- 
pute began. If this is the case, 
the uni (ms will find themselves 
with fewer jobs instead of the 
more — the latter one of the 
avowed objectives of the 
shorter working week claim. 
Large engineering groups 
which have the resources to 
expand overseas can he 
expected to view this as a 
more attractive option to invest- 
ing in the UK — a process which 


is already under way in soma 
companies. 

But the dispute seems likely 
to have brought some benefits 
to fte industry as well. The 
existence of a four-year agree- 
ment — albeit not on pay — 
will be a big asset in helping 
the industry avoid further 
damaging disputes, and in cost- 
ing its future commitments. 
Long-term agreements are a 
major factor in the success of 
many American engineering 
companies, for example. 

The dispute will also bave 
forced some companies, par- 
ticularly those with a number 
of products to their name, to 
reasses the worth of producing 
standard items which can be 
made more cheaply in other 
parts of the world. But the 
bravest hope must be that a 
better-paid skilled workforce 
will make this a more efficient 
industry. 


Hazel Duffy 


Letters to the Editor 


Housing 

From Mr. C. Thomas, 

Sir,— May I issue a word of 
warning to my colleagues in the 
financial world against jumping 
□n to the bousing finance band 
wagon. 

Nationwide Building Society’s 
statistics indicate a housing 
surplus of 300,000 dwellings and 
with a falling population there 
is clearly an over-supply situa- 
tion developing very rapidly. 

There is some evidence oE this 
in the growing reluctance of 
potential Council house tenants 
to occupy high rise flats or 
houses in areas which they do 
not feel accords with their ex- 
pectations, whereas a few years 
ago. they would bave been glad 
to accept anything offered. 

It may well be that we will 
be shortly in a mid-1930s situ- 
ation when it was almost impos- 
sible to sell a house and there 
were plenty available for rent 
at reasonable levels. 

C. Thomas. 

165, Bormpford Road, 

Colne, Lancashire. 


Gold 

From Mr. M. Mitchell 
■ Sir. — I note with Interest that 
Mr. Solomon, the U.S. Under- 
secretary lor Monetary Affairs, 
is reported (October 3) to have 
said that “ the soaring price (of 
gold) is itself reinforcing infla- 
tion.” 

This is e most interesting 
statement Suppose that I am 
a buyer of gold, then in broad 
• terms I am either, (a) a short 
term speculator; or (b) a long 
term buyer of what I believe is 
tiie only available form of real 
money (that is, I do not sub- 
scribe to the view that gold is 
a barbarous relic). 

The effect of my activity as 
(A) will be to transfer paper 
money from someone else’s 
account to mine (or vice versa); 
that is to say this is a simple 
transfer of funds which is 
neither inflationary nor defla- 


tionary in its overall effect. As 
lb), however, I am actually 
withdrawing paper money 
(mine) from circulation in 
order to put the result hack 
into a hole in the ground, 
thereby immobilising it— a 
directly deflationary action. The 
only inflationary effect this can 
have is upon the major gold 
producing countries, notably 
South Africa, but not including 
the United States. Incidentally, 
and contrary to the peculiar 
thinking of the past few 
decades, this would tend to 
undermine apartheid more 
swiftly and surely than any 
other course of action outside 
military intervention. 

Has some anti-alchemist been 
tampering with the wisdom of 
Solomon? 

M. R. S. Mitchell. 

The Old Bouse, 

Aldham. 

Mr. Colchester, Essex. 


Tourists 

From Mr. H'. W bailey. 

Sir, — We are for ever being 
told that foreign tourists are 
good for us, without qualifica- 
tion. This proposition is by no 
means self evident, even from 
the narrow standpoint that they 
bring foreign exchange into the 
country. 

The sportsman paying £1,000 
a shot fbr deer stalking, clearly 
is all gain. The coachload of 
youngsters is a more doubtful 
case. Like everyone else tourists 
are large consumers of foreign 
goods. In such countries as 
France and Italy visitors have 
little opportunity of consuming 
imported food, services or manu- 
factured articles, their foreign 
exchange is nearly all gain to 
the balance ' of payments. Mot 
so here, they stay at establish- 
ments largely staffed by persons 
who send a lot of money back 
home overseas. The food they 
eat, the articles they buy all 
contain substantial elements of 
imported items, to a greater 
degree perhaps than the native 


inhabitant. The latter is cer- 
tainly a consumer of foreign 
exchange, he is also an earner 
of the same. 

It could be on the cards that 
the visitor is less beneficial to 
the British economy than we 
imagine. Conceivably less bene- 
ficial than the inhabitant who 
spends his holidays at home. 

Sorely this whole question is 
one which calls for examination 
by some disinterested party, 
presumably an academic. The 
baffling downward drift of our 
economy continues in spite of 
all the remedies we were told 
would put it right, tourism, 
immigration, foreign invest- 
ment, disarmament; nationalis- 
ation. Even if the latter are 
sacred cows beyond reproach, 
let us have an Investigation of 
the net benefits of mass tourism, 
not omitting its influence on the 
case for a third airport. 

W. C. B. Whalley, .. 

105 High Street, 

Hungerford, Berks. 


Stansted 

From Mr. G. Hargrove 

Sir, — I read with some aston- 
ishment Dr. J. Wallace's letter 
(October 2) on the development 
of Stansted as the third London 
Airport and I feel I must com- 
ment on his observations. 

In advocating Stansted, Dr. 
Wallace proposes that the use 
of that airport should be "re- 
stricted to quiet modern air- 
craft'* He appears to be un- 
aware that a number of inter- 
national airlines have already 
declined to use Gatwick and 
their negative reaction to 
operating from Stansted with 
restrictions on the type of air- 
craft to be employed can be 
safely predicted. 

What is more serious however 
is that Dr. Wallace ignores the 
basic reason why there is such 
intense opposition to the 
development of Stansted and 
of other, inland sites. Aircraft 


noise is only one factor (and it 
will not disappear with the ad- 
vent of “quiet modern air 
craft”). Far more disastrous is 
the resulting urban pollution of 
a highly productive farming area 
of great natural beauty in which 
thousands of people have chosen 
to live just because of the rural 
contentment it provides. 

Those of us who oppose the 
development of Stansted '.on 
these grounds are accused by 
Dr. Wallace of being “rural 
Luddites." Personally I feel 
able to bear this indictment 
with some fortitude knowing' as 
I do that we have the support, 
not only of the Essex and Hert- 
fordshire County Councils but 
of. the majority of people in 
Britain. 

Additionally, of course, there 
is the fact that on the two occa- 
sions that airport sites have 
been publicly investigated Stan- 
sted on both occasions was 
found to be unsuitable for a 
third ■ London Airport. 

G. C. Hargrove, 

Millers , Takelcy, Essex. 


Northalt 

From Mr, J. Arnold 

Sir,— -It - has always puzzled 
me that nobody, in the pro- 
longed debate over London’s 
airport facilities, has ever men- 
tioned Northolt, which, with 
completion of the Western 
Avenue improvements, will have 
excellent road links to central 
London. 

While It may be unsuitable 
for conversion to a fully-fledged 
international airport it surely 
provides much the cheapest and 
most readily available solution 
to the problem of Heathrow’s in- 
adequate capacity. It seems to 
me to be a particularly appro- 
priate terminal for all domestic 
and Republic of Ireland flights. 

The aircraft used on these 
short-haul flights are of the kind 
one commonly sees landing' at 
Northolt. Most passengers on 
these flights, £ imagane, are 


either originating or terminat- 
ing their journeys in London; 
and for those who are not, 
Heathrow is a mere six or seven 
miles away. 

Finally the argument that 
simultaneous military and 
civilian use of the airport would 
present insuperable problems 
cannot really be sustained in the 
light of the successful use of 
Frankfurt as the principal base 
of th'e USAF and Germany’s 
premier airport 

Jeremy Arnold. 

The Butts. Cheringt<m, 

Nr. SkipstonronrStour, 
Warwickshire. 


Planning 

From the Vice-Chainnan, 
North West Essex and East 
Herts Preservation Association 

Sir, — Under your heading, “ a 
quiet airport ” Dr. Wallace 
(October 2) suggests that quiet 
aircraft would solve our prob- 
lems. Unfortunately, while 
noise is still a problem to be 
reckoned with Its importance 
has, for two reasons, diminished 
to some extent over the 13 years 
or so that we have spent under 
this blight. 

There has been such universal 
and international outcry against 
the affront that so many on the 
ground have had to suffer for 
the transient joy of so few in 
the air and something is at last 
being done to phase out the 
more offensive monsters and to 
impose some design restraints 
on the new machines. It will be 
many years before we have 
“quiet” aircraft, but at least 
they will be quieter and while 
the move, however slow, is in 
that direction - we shall lose 
some credibility if we oppose 
on grounds of noise alone. 

Strong as they are, objections 
on grounds of noise have been 
eclipsed by those on regional 
planning; Development on the 
scale currently envisaged would 
necessarily bring in its train 

the b uilding of housing .and all 


the supportive services in an 
area that is busily and effect- 
ively engaged in agricultural 
production and from where we 
can least afford to lose the land. 
Such a development would com- 
pletely overturn the planning 
concept for the South East 
Both Essex and Hertfordshire 
County Councils have over the 
last decade been engaged in 
fitting their structure plans into 
this broad strategy. At very 
considerable expense, of both 
finance and intellectual effort, 
they have been taking evidence 
from all other levels of local 
authority, amenity societies and 
from private individuals and 
testing this against national 
interests and those of commerce 
and industry. It is no accident 
that they have come up with a 
policy of low growth for the 
Harlow, Sawbridgeworth, 

Bishops . Stortford corridor 
where unemployment is lower 
than national average and for, 
major growth in the S.E. of ! 
Essex where that figure is 1 
equally above the average. 

So far as the excellent run- 
way is concerned, the latest pro- 
position (not of course neces- 
sarily the last one) involves the 
building of a second runway 
which necessitates the re-align- 
ment of the present one! As 
for the three lane motorway, 
this was designed to relieve the 
"A” roads of commercial and 
domestic traffic into East Anglia 
and as an alternative to the pre- 
viously conceived Norwich 
radial route. If, after the sec- 
tion to Stamps Cross is com- 
pleted and 'toe designed load 
develops we add to it the traffic 
to service 50m passenger move- 
ments per annum to an airport 
and all the secondary support 
that would be needed all that we 
should succeed in doing would 
be to bring the present “snarl 
up" from Leytonstone. a few 
miles farther north. 

Richard Miles, 

Speltbrook Farm, 

Nr. Bishop's Stortford, 
Hertfordshire. 


guide to 

investment success 

Many investors are gettmgmore and more confused by the 
bewildering range of tmittrusts offered by .hj ever-increasing 

ri imilv ^nf rnflnayrmg nfrntTi pani pc. 

Gartmore Food Managers bare just publ ished the third. 
andhMre comprehensive, edition of their straightforward guide 
to the complete range of unit trusts and services which, they offer, 

As pint of a group which manages some £700 mi Uion of 
funds for pension tends, insurance companies., investment trusts 
. and other corporate and private clients, they are well placed to 

offer investors the expertise 
that is so vital ihr successful 



investment. . 

Whether yarn need 
is for high in come or 
capital growth, you 
should find our guide 
very helpful 

Send this coupon 
now to learn more about 
the range of funds we 
manage, or ring Akn 
Wren on 01-623 6114 
during working hours. 
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BY ROBERT GRAHAM IN MADRID 


T O MOUNT a good bullfight 
now costs up to £100,000. 
Bull fighting Is one of the 
more expensive of the world’s 
regularly arranged spectacles. 
Vet despite this, the business 
side of bullfighting remains 
largely a curious mixture of 
archaic commercialism and 
genuine amateurism, with a 
good bit of old-fashioned sharp 
practice thrown in. By general 
consensus more people lose 
money than gain it — and this 
applies to promoters, bull 
breeders and bull figbters. 

"This is not a business, it is 
pure madness," says Sr. Antonio 
MartoreH, manager of Madrid’s 
major bullring. . “ For the pro- 
moters it is a question of 
vanity. Vanity is more impor- 
tant than profit.” Bull fighting 
is a highly particular world and 
the majority of those mixed up 
in it share a passion for bulls 
and the fight which goes beyond 
pure commercial considerations. 
They feel they are sharing in a 
rite which reflects a set of 
values on life and death. Appro- 
priately the safe in Sr. Mar- 
torell's office is concealed 
behind a huge photogranh of a 
bull. 

The overall cost of a bullfight 
hinges on three principal factors 
— the ownership of the bullring 
and the rental paid, the price of 


the bulls; and the fee offered 
to bullfighters. In Spain the 
majority of bullrings are owned 
by municipalities or county 
councils and rented out to 
impresarios on a' concession 
basis. 

Three impresarios now 
'dominate the bullfighting 
scene, controlling virtually all 
the major bullrings in Spain. 
Sr. Diodoro Canorea runs a 
group which holds the conces- 
sions for the bullrings of 
Albacete, Guadalajara, Madrid 
and Seville. The - Chopera 
brothers run Bilbao and most 
of the bigger sized rings in 
the Basque country and 
northern Spain, including . 
Pamplona. While along the 
Mediterranean coast and its hey 
holiday resorts the . Balana 
family predominates, also own- 
ing the ring in Barcelona. 

Since, in some cases, the im- 
presarios also run a stable of 
bullfighters, many are critical 
of what they describe as a 
monopolistic business. Indeed, 
when El Cordobes began to be- 
come famous and his terms 
were rejected by the big 
impresarios he fought one 
whole - season in small towns, 
often with portable rings. 
Having attracted packed 
audiences he was able to make 
his point and ensure that at 


least the most popular figbters 
could dictate terms. 

Concessions are usually 
rented on a five-year basis, be- 
fore they are put up for auction 
again. Last year Sr. Canorea 
paid the highest price ever in 
an auction. He agreed to pay 
the Madrid County Council 
£ 1 . 2 m a year, three times the 
previous rate. This was con- 
■ sidered an extremely specula- 
tive bid since there are limits 
to the number of corridas that 
'can be held in any one year. 
The magi mum is am nnH 60 
between mid May . and early 
October. There is no real 
budgeting since the impresario 
cannot be absolutely certain of 
assembling the right fighter 
and bulls. There is also a limit 
to the price that can be charged 
for seats. Seat prices range from 
60 p to over £19. (In Madrid, 
which has a 24,000-seat capacity, 
there are 31 different categories 
of seat, depending on loca- 
tion.) 


Balance 


With a general increase in 
the rents paid for rings, the 
promoters therefore have to 
maintain a delicate balance be- 
tween holding down costs and 
not alienating the public 
through poor fights and high 
prices. However, it has become 
a growing source of concern 
among affidonados that the 
public is being made to suffer. 
There have been frequent com- 
plaints of low quality bulls — 
small and larking in aggres- 
sion — which some bullfighters 
prefer as they are less 
dangerous. ' 

Each corrida contains six bulls 
and these represent approxi- 
mately 17 per cent of the total 


cost The percentage goes higher 
if the impresario buys in a bull 
that is found unfit by official 
inspectors (responsible to the 
Ministry of Interior, which still 
curiously controls all bullfight- 
ing jurisdiction). A top-rate 
bull can fetch £2,800. The 
average price paid is nearer to 
£2,000. On this the impresario 
can recoup up to 10 per cent 
through the sale of meat and 
the carcass (the bulls weigh up 
to 500 kilos). At present there 
is only one ranch— the Vitorino 
ranch — that produces bulls that 
can dictate prices. These are 
bulls which appeal to the public 
because they look so big and 
intimidating. 

“ Of course the bulls are 
expensive. Imagine horse racing 
where the horses were killed 
after the race,” says Sr. Jose 
Luis Lozano, who acts as 
manager for El Cordobes and 
whose family has strong ties 
with bull fighting. This graphic 
analogy stresses that the bull 
Is a thoroughbred. The price for 
which it is sold to the bullring 
does not represent true cost 
“ Over 90 per cent of the bull 
breeders in Spain are mil- 
lionaires, who do it out of 
aficion (addiction, love) and a 
certain snobbery," says Juan 
Sanchez Fabre who has just 
taken over the running of Ms 
family's ranch near Salamanca, 
that produces a smallish but 
highly combatitive bull A look 
down the list of main breeders 
reveals a high proportion of 
large landowners in Andaluda 
with the Domecq sherry family 
prominent Often it is the mark 
of the wealth of a landowner 
that he can afford to breed 
fighting bulls. 

The average fighting bull 
requires two hectares of land 
to feed off and roam in. Unlike 


rearing for meat when the 
animal is killed at one year old, 
the breeder has to sustain the 
animal for four years — with 
the consequent risk of loss 
through infirmity (much higher 
among thoroughbreds). For 
every 40 bulls bred, at least ten 
are eliminated as unsuitable for 
fighting or through infirmity. In 
the south it is cheaper to keep 
bulls because the weather is 
warmer. 

The hull fighters and their 
various assistants account for 
75 per cent of the total cost 
of a corrida. As a group the 
matadors are now relatively 
-well organised but are, with 
few exceptions, dependent upon 
the impresarios. A middle rank- 
ing boll-fighter is this year 
earning between £3,400 and 
£4,800 per performance which 
means fighting two bolls in one 
afternoon. Throughout the 
season a matador will take part 
in about 60 corridas. The star 
performers — and there are no 
more than three at the moment 
— can ask as much as £26,000 
for a big fight according to 
Sr. MartorelL The better bull 
fighters now tend to opt for a 
percentage of the gate, which 
can vary between 10 and 30 
per cent of taking s, rather than 
a flat fee. 

The exception to all rules is 
43-year-old El Cordobes, who 
returned this summer to the 
ring after a seven-year self- 
imposed retirement Those that 
know him well, like his manager 
Sr. Luzano, insist money had 
nothing to do with his decision. 
He simply missed the ring and 
the appeal of being a star. He 
takes a percentage of the gate, 
and -is reportedly averaging 
£27,500 per fight 

This season he is due .to have 


fought 42 fights in Spain before 
moving to Latin America for 
the winter. His Spanish earnings 
will be around £lJ2m, However, 
bullfighters make much less 
than imagined because they 
have formidable overheads. 
They have to pay, for instance, 
their two picadors (mounted 
men who goad the bull's neck 
with a lance) and three men 
who plant the banderillas 
(barbed darts). This, according 
to Sr. Luzano, absorbs up to 
40 per cent of a matador’s earn- 
ings. Meanwhile, the matador 
has an expensive wardrobe, 
which can be used no more than 
three or four times. Each 
costume of El Cordobes costs 
about £650. 

This year at the Madrid bull- 
ring there has been a drop in 
the gate of some 20 per cent, 
according to Sr. MartoreM. 
Partly this is due to fewer 
tourists and less people being 
able to afford the cost of a seat 
Critics also attribute this to the 
quality of the spectacle, which 
they say has been buoyed up for 
too long on an undiscerning 
once-off tourist market The 
reduced turn-out is iu part 
compensated for by a shift from 
cheaper to more expensive seats. 
The less desired “sun” seats 
are now frequently untouched. 

There is little commercial 
spin off for the impresarios 
from bull-fighting. Bull rings 
do not adapt easily to billboard 
product advertising as it 
distracts both bull and fighter. 
On television bull fighting has 
a half-hour programme per 
week, a tenth of the time for 
football. Companies are not 
very interested in this as a 
medium to promote goods 
because not many people watch 
the programmes which are 
usually in the afternoon or 



early evening. Thus impre- 
sarios of rings in the major 
cities are left with a high rental 
and what is in effect a huge 
amphitheatre wholly under- 
used. 

This is where Sr. Canorea 
saw the opportunity. It explains 
why he was willing to pay what 
in pure bullfighting terms was 
considered an unacceptably 
high price for the rental. " Just 
staging bullfights he can never 
make money on this rental.” 
says Sr. Martorell. Branching 
out he has staged several pop 
concerts and at the end of 
August a folk show. 

Land problem 

This is obviously a pointer to 
the future, providing one way 
for the impresario to cover 
himself financially yet keep 
down corrida costs. It is ques- 
tionable. however, whether the 
" gentleman farmer " attitude 
of the breeders will continue 
indefinitely. In Andalucia for 
instance land used by fighting 
bulls is far more profitably 
devoted to cotton. Already 
there is evidence of bulls being 
confined to smaller areas — a 
curb said to lessen strength 
and combativity. 
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Another assumption which 
cannot go unchallenged indefini- 
tely is that the supply of mata- 
dors, especially good ones, will 
always exceed demand. Matadors 
have traditionally come from 
poor backgrounds, usually in 
southern Spain — suggesting a 
direct link between poverty and t 
the hope of achieving fame and 
fortune through the ring. As 
Spain becomes more prosperous , 
the attractions of risking one's . 
life in the bullring tend to 
diminish. Football players earn 
more money and have greater 
social standing now. 

The growing “softness" of the 
bullfighters, amid talk of bulls 
with blunted horns or being 
doctored, lessens the chance of 
a good spectacle. Bull fighting 
is certainly not dying but it 
needs a shot in the arm to sus- 
tain its popular appeal and it is 
hard to see where this will 
come from. But one thing it 
need not fear is the protest of 
any anti-blood sports lobby in 
Spain. 1 give the last word to 
Sr. Martorell: “If a bull were 
offered the choice between be- 
ing unceremoniously butchered 
at one year in a slaughterhouse, 
and living like a king for four 
years dying, gloriously in the 
ring. I'm sure he would prefer 
the latter.” 
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Weekend 

Brief 


The mystery of how James Bond was made to change 
his Champagne is solved . . . Singapore tries to find 
a word for it . . . California loses the smog war. 


Mr. Bond’s 

fizzy 

tastes 

The superficial elegant calm of 
France’s Champagne Houses, 
and London's Champagne-drink- 
ing houses, is being disturbed 
by a bit of bubbly public rela- 
tions which is already having a 
substantial subliminal effect on 
i rend-followers if not trend- 
setters. Doing the boat-rocking 
is that noble house of Bollinger, 
and the target has been deadly 
rival Dom Perignon. Bollinger’s 
great coup has been the conver- 
sion of James Bond away from 
Dom Perignon to their own dis- 
tinguished product, a brand 
switch which owes more to the 
secret service world of market- 
ing than to 007 's taste buds. 

It was Mr. Bond, by expres- 
sing a preference for the pre- 
cious Perignon, who started the 
■■ rush in the first place. No 

• sooner had he gone on record, 

by way of the silver screen, as 
- — being particularly partial to 

Dom Perignon than every Tom 
Dick and Harry was insisting on 
it by name. The result is the 
‘ current Perignon famine. 

1 ] The scheme to promote Bol- 

* ^ linger instead of Dom Perignon 

as Bond's favourite brand of 
bubbly in the latest 007 epic 
- Moonraker," was the inspira- 
tion of Derek Coyte, managing 
director of the company which 
handles the merchandising and 1 
publicity for the Bond films . 

"I went to Bollinger with a 
hack to back deal,” confides 
Coyte. s ' In return for mention- 
ing and using Bollinger in 
“Moonraker" they would 
supply up with Bollinger for all 
the press and publicity parties 
that we were going to be hold- 
ing for the launch of the film — 
you know how journalists and 
TV people get through Cham- 
pagne. I thought it was an 
arrangement that would be 
mutually beneficial and it cer- 
tainly has been." 

That the Bond recommenda- 
tion has boosted BoBi Tiger’s 
already strong appeal to British 
bon vivants is now evident, 
according to Victor Lownes, 
chief executive of the Playboy 
Club in Park Lane, a favourite 
haunt of would-be Bonds. 

“A year ago all our punters 
were coming in and asking fc 
Dom Perignon because 
Bond’s drink. Now the 
asking for Bollinger-'., 
its amazing how the cteeSand has 
increased. 1 cm.oMrassizme its 
because of Moonjxxer. Person- 
ally rm deii|rt?fed— -like every- 
one else we yrnre finding it hard 
to stay > within our Dom 
PorigpQj^lunta'" 

Bpj 7 * Antony Leschallas, 
raraaging director of Mentzen- 
,4brff. Bollinger’s agents in the 
;*'UK, and the man who did the 
f " deal with Derek Coyte w 

happy about the Bollinger 

bubbly boom. 

« Really it couldn’t have come 
at a worse time,** he said des- 
nondently. "Demand is 
gSSS than supply, we already 
have all our stockists on quota. 
We just can’t get . enough. I 
know all publicity jfi; 

liclty but we were short oiwbb 
even before the film opened. 
And I really don’t know wten 
the supply situation is likely to 
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Aitilry Ashwood 

Bot linger chief Christian Bizob ways of persuading Mr. Bond 



improve. This year is going to 
be a very good vintage but you 
have to remember that the 
champagne process takes five 
yeans to complete.” 

Even Dom Perignon need not 
be over perturbed. In most of 
the world’s drinking centres 
there is a desperate shortage of 
the stuff. Even at that bastion 
of Dom P., Regines, rumour has 
it that occasional supplies have 
to be bought retail because the 
normal trade allocation has run 
eiiL 


Something 

in 

the air 

Squinting and gasping through 
the mustard-coloured pall of 
chemicals that has hung_ over 
Los Angeles for most of this 
summer, Californians heard on 
their car radios last week the 
official word: after investing 
20 years and $Ibn in the fight 
for cleaner air. they are losing 
the war on smog. 

It has been the worst smog 
season— June to September— in 
seven, perhaps ten, years. The 
10m people living In the vast 
Los Angeles basin could see and 
smell that for themselves. What 
they want to know from the 
Southern California Air Quality 
Management District (AQMD), 
the agency directing the battle, 
is why. The answers are not 
simple. 

•« The automobile remains the 
chief culprit," says an AQMD 
spokesman. “Yet .with the 
petrol shortage and stringent 
steps we’ve -taken to curb 
exhaust pollution, things were 
supposed to be getting better 
and better” Instead, for the 
past two years, the killer stnog 
has grown worse. Predictions 
made five years ago that by 1985 . 


LA would have cleaner air than 
most major U.$. cities now 
seem, laughable. Chances are 
dim indeed that this sprawling 
metropolis will meet 1982 
federal standards for air purity. 

LA’s failure to cope with 
pollution that causes or con- 
tributes to thousands of deaths 
each year bodes ill for the rest 
of the U.S. They’ve been fight- 
ing it longer here than any- 
where, and spending mare on 
research. But the controls are 
not working. So Californian 
officials are appealing to Wash- 
ington for help. 

“We just cannot handle it 
any more,” says an AQMD 
spokesman. “ An ail-new 
national policy to handle car- 
exhaust fumes is needed.” 
President Carter is being urged 
by AQMD chiefs to appoint a 
panel of leading scientists from 
outside government to study 
the problem. 

Whatever new solutions this 
“ blue ribbon ” panel might 
suggest are destined to meet 
fierce opposition, should they 
tend to part the Californian 
from his car. In this automobile- 
addicted state (16 million 
vehicles for 22 million people), 
legislators — including the en- 
vironmentally-minded Governor 
Jerry Brown— are reluctant to 
annoy their hard-driving con- 
stituents with tougher anti- 
smog laws. And current regu- 
lations are constantly being 
undermined by motorists. 

Reports from new state-run 
testing stations show that about 
half the .cars on California's 
roads have burnt-out control 
devices or out-of-tone engines. 
A year ago. AQMD experts 
blamed the car for about half 
■of LA's smog. Now AQMD 
director Jeb Stuart says that 
vehicles may in fact account for. 
as much as three-fourths. 

How. to reduce that volume? 
One way is by annual inspec- 
tions of engines and catalytic 
converters. But - when, last 


month, a bill to establish an 
annual check-up programme 
was introduced, it was speedily 
killed by the State Senate. 
Garage owners, drivers and the 
automobile dubs that represent 
them all opposed it The poli- 
ticians, as always, took the hint. 

In rejecting inspections, the 
legislature in effect aligned 
California with the growing 
national movement to lower 
clear-air standards. It also 
forced the state into a confront- 
ation with Congress over the 
federal Clean Air Act, which 
requires states to devise annual 
check-up programmes. Failure 
to comply with the Act, which 
went into force last July 1, 
would give federal agencies 
powers to prevent states from 
building new plants and 
factories. 

What if the nation’s biggest 
state defied the law? Many 
Californian lawmakers — and 
lobbyists — predicted that the 
Carter Administration would 
back down from sanctions. 

But the Environmental Pro- 
tection Agency (EPA) sprang 
into action even before the 
State Senate turned its thumb 
down on inspections. California 
had missed the deadline for 
starting up such a programme 
by two months, said the. EPA: 
the state would therefore be 
denied any further EPA 'permits 
to build or expand plants which 
the agency considered “major 
sources of air pollution.” 

That effectively halted all new 
industrial construction In 
California. What was more, 
said EPA chief Douglas Costle. 
he was considering cutting off- 
bQlions of federal dollars in 
highway and fewer funds. “The 
California legislature,” warned 
Costle, “needs to know we’re 
serious about this.” 

State lawmakers are now try- 
ing to wriggle around the ban, 
proposing costly studies on “ the 
best inspection system ” and 
pleading for mercy until the 
end of the 1980 legislative 
session. A year’s extension is 
seeded, they claim, “to devise 
anfl implement a programme.” 
So far, the EPA has stood firm. 

California has made an effort 
to - comply with other parts of 
the Clean Air Act But it has 
made little difference in this 
eye-stinging, scorching smog 
season. A controversial 
emergency plan was put into 
of>eration on some of the worst 
summer days: more than 1,200 
big factories were told to cut 
back operations by 20 per cent; . 
and around 3,000 firms with 
more than 100 employees were 
required to organise car pools 
— some even roped off their 
parking lots to bar drivers not 
in car pools. 

“So what happened?” com- 
plained one company director. 
“Employees took the day off and 
went to the beach, creating . 
more smog.” 


The way 
that you 
say it 

Singapore is zn the throes of 
yet another domestic campaign 
to mould its people into model 
citizens. After the successful 
birth control campaign, which 


brought' the birth rate down 
from an average of four chil- 
dren per family to two, and the 
anti-litter drive which turned 
Singapore into possibly the 
cleanest dty in the world. Prime 
Minister Lee Knan Yew earlier 
this month turned his attention 
to the delicate question of lan- 
guage. He told Singaporeans of 
Chinese descent — who make up 
76 per cent of the total popula- 
tion— to stop using their tradi- 
tional dialects and switch 
instead to Mandarin, one of the 
republic’s four official lan- 
guages. 

At present the Chinese popu- 
lation is divided into 12 dialect 
groups although 80 per cent 
speak one of three main 
languages — Hokkien, Teo- 
chew and Cantonese. Lee's 
own ethnic group — the 
Hakka — comprises 7 per cent 
of Chinese in Singapore. A sur- 
vey carried out by the Govern- 
ment on languages used in buses, 
markets and food centres 
revealed that despite two genera- 
tions of Mandarin instruction 
in Singapore’s Chinese schools, 
the language is little used by 
ordinary people. Even some 
Malay and Indian bus passen- 
gers were found to speak Hok- 
kien to their Chinese conductors 
rather than Malay— Singapore's 
lingua franca — English or Man- 
darin. 

According to Mr. Lee the 
tenacity with which Chinese are 
clinging to their native dialects 
places an intolerable burden on 
the country's schoolchildren who 
find themselves having to learn 
three languages: English, Man- 
darin and Chinese dialect 

It also adds to the danger that 
English — already understood by 
more than half the public’s 
population— will be used as a 
medium of \ communication 
between different Chinese lan- 
guage groups and the use of 
Mandarin will die out altogether. 

A further implication being 
read into Lee’s remarks by some 
observers here is that the adop- 
tion of Mandarin — the standard 
spoken Chinese language — win 
facilitate closer trade and 
cultural ties with China. But 
Mr. Lee maintains Ms deter- 
mination to ensure that his 
people think of themselves 
primarily as 'Singaporeans and 
not as overseas Chinese. 

Typically the government is 
not content with mere verbal 
exhortations to the average 
Singaporean to change his 
habits. In future all Chinese 
taxi drivers, - bus conductors 
and hawkers will have to pass 
an oral Mandarin test and to 
attend Mandarin classes if they 
fail it. All government officials 
—particularly those who deal 
with the Chinese public— will 
be instructed to use only 
Mandarin in their work. The 
sole exceptions will be for 
people, more, than 60 years 
old — although Lee joked that 
anyone who looks younger ; 
than 60 win also be expected 
to comply with the new 
language rule. Stickers have 
appeared all over Singapore to 
reinforce the message: “Speak 
more. Mandarin and less 
dialect’’ 

Contributors: 

Robyn Wilson 
Maurice Irvine 
Kathryn Davies 


TODAY: Mr. Leonid Brezhnev, 
Soviet leader, makes foreign 
policy speech. East Berlin. 
Council of Europe Assembly, 
Strasbourg. New Zealand Prime 
Minister Mr. Robert Muldoon in 
Romania for trade taUce, 
TOMORROW: Japanese general 
election. German Democratic 
Republic's 30th anniversary. 
MONDAY: National Economic 
Development Council monthly 
meeting, London. Zimbabwe 
constitutional conference re- 
sumes, London. Wholesale price 
index numbers (September- 
provisional). Personal income, 
expenditure and saving and com- 
pany profits (second quarter). 


Economic Diary 

Housing starts and completions 
(August). 

TUESDAY: Conservative Party 
conference opens, Blackpool. 
EEC Energy Council meets. 
Brussels. Provisional figures of 
vehicle production (September). 
Central Government transactions 
(including borrowing require- 
ment) (September). London 
clearing banks' monthly state- 
ment (mid-September). UK 
banks’ eligible liabilities, reserve 
assets, reserve ratios and special 
deposits (mid-September).. 
WEDNESDAY: .. International 
Monetary Fund gold auction, 
Washington. Index of industrial 


production for Wales (second 
quarter). TUC Economic Com- 
mittee meets, London. Miners 
pay talks. 

THURSDAY: Conference on 
Association of South East Asian 
Nations trade with China, Singa- 
pore. Confederation of Ship- 
building and Engineering Unions 
meeting, London. 

' FRIDAY: Mrs. Margaret Thatcher 
speaks at conclusion of Conser- 
vative Party conference. Black- 
pool. Balance of payments 
current account (September). 
Usable steel production (Sep- 
tember). Finished steel consump- 
tion and stock changes (second 
quarter — final). Building so- 
cieties receipts and loans 
(September). 


DISCOVER THE 
UNEXPECTED 


AT AUSTIN REED 



A wide selection 
ofpurenewwool 
\ suits finely 

tailored by Sackville at attrac- 
tive prices: 2 piece from £85, 

3 piece (Illustrated here) £120. 

Suit prices at Austin Reed 
start from £79 in a wide 
range of patterns and fittings to 
satisfy your individual choice. 

You can pay with an Austin Reed 
subscription account: £1 0 BBS 
per month allows you to L= 
spend up to £240. We also welcome 
ail major credit cards. 

And don’t forget to call in and 
pick up your complimentary copy of 
SUMMIT, the Austin Reed magazine. 


RGgencSweet and Prtodpa! Odes, 
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Companies and Markets 
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UK COMPANY NEWS 


CES profits fall £1.2m 
to £0.4m in first half 


Stylo Shoes midterm 
loss rises to £0.7m 


INCLUDING a £350,000 profit on 
property disposal. against 
£337,000 last time, taxable sur- 
plus of Combined ’English Stores 
came out well down at £401,000 
for the 28 weeks ended August 
11. 1979, compared with £1.69m. 
Results also included associate 
losses of £164.000, against 
£86.000 profit. 

The directors, however, anti- 
cipate an increase in consumer 
spending later this month, as a 
result of tax repayments, and 
they are confident the group will 
be able to take full advantage of 
any improved conditions in the 
Christmas period. 

Profits for 1978-79 advanced to 
a record £6.29m. 

The net interim dividend is 
effectively raised to L49p 
( O.S575p i per 121 p share, and a 
final of 1.66p" is forecast 
(adjusted 0.95275pi. 

Apart from the adverse effect 
of the bad weather, Mr. Murray- 
Gordon, chairman, says the 
increase in VAT had a much 
more severe impact on trade, 
particularly on the men’s wear 
and ladies’ wear sales and 
margins, than anticipated. 

Combined English operates 
some 650 shops in the UK. West 
Germany and Holland, includ- 
ing the Salisburys fashion 


accessories and 

Harry 

Fenton 

men swear chains. 

28 weeks 


1979 

1978 


£000 

£000 

Salas* 

40.637 

34.180 

Profit 

565 

1.603 

Associate's lass.. 

164 

186 

Profit baton tax 

401 

1.689 

Tax 

75 

676 

Profit fitter tax . . 

326 

1.013 

E«tracrd. debit ... 

— 

357 

From reserves ... 

408 

293 

Making 

734 

349 

Prelomce div*. ... 

8 

8 

Ordinary diva. 

726 

341 

• Exclude VAT. t Profit. 



• comment 

The showing from Combined 
English Stores Is extremely dis- 
appointing. When profits from 
the group’s property disposals 
are stripped out, UK trading 
profits have all but vanished, 
sinking from £l.3m to a mere 
£10.000. The main reason appears 
to have been a drastic drop in 
the group's big clothing concerns 
— Harry Fenton (men swear) and 
Kendalls (ladieswear). Harsh 


winter weather and the VAT, 
hike have also contributed to the 
poor performance. The bad news 
in the UK is compounded by the 
fact that the group’s continental 
Interests have slumped into loss. 
The market reacted by sending - 
the shares down Up to 4Sp 
yesterday— well below the 52 Jp 

ruling at the time of June's £4m 
rights issue. The prospective 
yield is 10 per cent The 1979 
dividend should cost approxi- 
mately £l-5m and given the usual 
seasonal bias of the business (in 
favour of Christmas ), the com- 
pany should have no problem 
covering this. 

J. Finlan 
returns to 
dividends 

A JUMP in pre-tax profits from 
£20. see to £141.582 is reported 
by John Fmlao for the first half 
of 1979 and the directors have 
resumed dividends after a five- 
year absence, with an interim 
payment of lp per share. 

Turnover of the group, 
designer and constructor of in- 
dustrial and commercial build- 
ings and industrial land 
developer, rose from £974,744 to 
£2 .31m. 

In April, the board said it was 
considering a dividend payment 
for 1979 and were confidently 
expecting the year’s profit would 
exceed the £180,150 for 1978 — 
■for the previous year a loss of 
£92,105 was incurred. 

First half tax charge is 
£73,622 (£10,850) giving earnings 
per share of 2JZ7p against 0.34p. 

Demand for accommodation at 
the group's site at Middleton 
continues at a high level, 
directors add. 

RUO ESTATES 

After a substantial profits fall 
Ruo Estates Holdings is not pay- 
ing an interim dividend, com- 
pared with 2p last time. 

The group blames the lower 
profits on a reduction of crops, 
mainly due to the weather and a 


consequent rise in production 
costs, and a general fall in tea 
prices. 

Grimshawe 
ahead at 
four months 

FURTHER PROGRESS by Grim- 
shawe Holdings, the industrial 
group which returned to the 
• dividend list after six years, was 
reported by Mr. Thomas Kenny, 
chairman, at tihe annual general 
meeting. 

For the first four months of 
the current year sales and profits 
were ahead of the previous year, 
be stated- 

Tbe chairman emphasised he 
was not making any forecast, but 
be added: “Having rejoined the 
dividend list ft may be takes 
as an expression of our confi- 
dence for the immediate future.” 

On expansion possibilities, he 
said It was probable that before 
the next AGM. the group should 
make an acquisition: growth 
was likely to be in 'the manu- 
facturing. leisure and service 
sectors, be added. 

Triplevest 

advances 

PRE-TAX revenue of Triplevest 
advanced from £906,753 to 
£1.14m in the half year to 
August 31, 1979. Gross income 
rose from £1.05m to £1.3m. 

After tax of £377,977 (£3211433) 
net Income came out ahead from 
£586.320 to £762,240. Net asset 
value per share is shown up from 
352J p to 355&p. 

The net interim dividend per 
50p share is being raised from 
2.443p to 3.l76p and there is a 
special distribution of 0-9401P 
from the company’s bolding of 
Shell Transport and Trading. 

Last year's total payment from 
pre-tax revenue of £l.S7m was 
4.941p. 


FOR THE half year ended July 
28, 1979, Stylo Shoes incurred a 
much higher loss of £717,257, 
against £249,818. Sales expanded 
from £10.88m to £ 12.63m. 

And autumn trade has started 
very slowly, the directors state. 

For the whole of the 1978/79 
year a record profit of fl.lm 
(£964,000) was achieved. 

Deficit for the first half includes 
a £4,596 profit on fixed assets dis- 
posal, compared with a £10,304 
loss. 

The directors say that the VAT 
increase cost the company some 
£200,000 as pre-VAT prices were 
maintained in the hope of 
improving turnover beyond 
budget figures. 

Margins have been eroded by 
the increased cost of many lines, 
which the company has not been 
able to pass on to the consumer. 

However, a large and intensive 
programme of improving the lay- 
out and displays of all branches 
has started, and initial reports 
are that this will increase turn- 
over. 

The directors believe a new 
price policy, together with a con- 
siderable pruning of overheads 
by closing the distribution centre 
at Northampton and consolidating 
administration and distribution 
at Apperley Bridge, will Improve 
the profitability of retail trading 
companies. 

No provision has been made 
in the interim figures for the 
costs of the impending move. 

• comment 

The shares in Stylo Shoes have 
risen by more than lOOp since 
last July’s rights issue, and yet 
yesterday's announcement of 
totally unheralded losses did not 
even cause a tremour in the 
price. The reason is that the 
market is rife with rumours that 
someone will make a bid. The 
bald balance sheet figures show 
net assets of 190p a share but 
outside estimates pot the real 
worth at well over 400 p. There 
are attractions for a multiple 
retailer, but ’ first the Ziff 
family, which controls the votes, 
would need to. be convinced 


DIVIDENDS ANNOUNCED 


Averys 

Change 

CES 


Southampton Steam 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment payment 

div. 

year 

year 

. int 

4S 

Dee. 3 

2.15 

— - 

8£5 

. int 

0.3 

Nov. 30 

0.2 

— 

0.4 

. int 

1.49 

Nov. 26 

0.86* 

—t 

m* 

. int 

1 

Nov. 30 

Nil 

— 

Nil 

. int 

0.6 

— 

0.39 

— 

1.94 • 

. int 

1 

Oct. 19 

0.7* 

— 

2.0S* 

. int 

1-22 

Nov. 29 

j_22 

— 

2.63 

int 

4 

Nov. 23 

3i“ 


11.25 

Sint 

3.18 

Oct 31 

2.44 

— 

4.94 


* Equivalent after allowing for scrip issue. t'On capital 
increased by rights and/or acquisition issues- £ Final of 1.66p 
forecast § Plus special Shell Transport and Trading distribution 
of 0-9401p. f To reduce disparity. 


that they would be better off with 
cash than trying to turn the com- 
pany round. The latest loss has 
been mainly caused by stock 
write-downs having got the 
fashion game wrong. The second 
half will remain poor though 
Stylo is retrenching. The fore- 
cast dividend yields 1.7 per cent 
at 245p — scant support if a bid 
does not come. 


Tanks falls 
in first 
six months 


Tanks Consolidated Invest- 
ments, the mining and industrial 
group, is maintaining its interim 
dividend at 4p. Last year share- 
holders received a total of IOr* 

Net profits for the six months 
to June 30 were £217.869, com- 
pared with £484,040 in the same 
period of 197S. the group an- 
nounced yesterday The profits 
do not include a contribution 
from Union Hiniere. the Belgian 
minerals group in which Tasks 
has a 17.fi per cent stake. This 
source of dividend income comes 
in the second half. 

Major causes of the reduction 
in profits were lower earnings at 
Elbar Industrial, which is 59.4 
per cent owned, exchange losses 


of £115,567 and a rise in explora- 
tion costs to £251,021 from 
£101,426. 

The shares were down lp at 
ISOp yesterday , 

Hawtin 
increase 
at mid-way 

PROFITS before tax of Hawtin, 
maker and distributor of pro- 
tective clothing and safety equip- 
ment, rose from £440,000 to 
£598,000 in the half year ended 
July 31, 1979. on higher turnover 
of £S.3m compared with £3.69m. 

However, the directors consider 
it premature to return to the 
policy of paying interim divi- 
dends. Last year the group 
resumed dividend payments with 
a single 0.25p. 

Figures for the first half this 
year include Estchem Wholesale 
Supplies and Le.v/nain. 

Profit is struck after interest 
of £40,000 against £26,000 but 
before tax of £246.000 (£180,000) 
and minorities. £3,000 (£2,000). 
Earnings per share, before extra- 
ordinary items, are stated as 
0.99p compared with 0.73$. 


Change Wares up to £0.33] 
and raises interim by 50% 


Thermo-Skyships again tries to 
take-off with public support 




A FRESH attempt to raise The company ultimately wants for 300 people, rising to 500 after 
several million pounds from the finance amounting to £24m. The five years if the company is 
A profits improvement and a 50 6.5 per cent if the rate of interim tion £213.127. compared with public to Eelp finance a project detailed design stage could cost successful, 
per cent dividend increase is an- dividend increase is extended to £175.795, and was subject to tax, to manufacture airships ' in the £4m, production facilities £8m- The directors are confident 
nounced bv Change Wares for the final. That suggests that the up from £170,152 to £235,403. UK is about to be launched by and producing the craft a further that investors will be attracted 

the first half of 1979. reurn on the participating pre- After minorities the attribu- Thermo-Skyships. .£12m. This expenditure could be to the issue because the pros- 

On turnover ahead from ferred shares would be 12.4 per table balance emerged at T __ t T .,_ p fhp PnmnsT1v iccued spread over 21 years. pectus will give far more detail 

£7.73m to £9.S7m taxable profits cent at 21p. No tax should be £238.712. against £226,128. company issued 

advanced from £280,000 to payable this year, but earnings 

£326,000. Last year the surplus have been diluted by the last 

totalled £615.000. rights issue and a further 1.3m 

As forecast at .the time of the shares are still payable under 

rights issue ihe interim dividend the Stock well acquisition agree- 

is being lifted from 0.2p net to nient. 

0 3p. Stated earnings per I0p 
share are I.16p U.53p>. The 
total payment last year was 0.4p 
There is no tax. and after 
dividends the retained profit is 
up £5.000 at £203.000. 

The group, which in April fore- 
cast a year of expansion, makes 

wiremesh shelving and wire- ended January 31, 1979, on turn- 107a 111 °* Skyships will be looking for 

based components and is a steel over ahead to £4. 63m, against * *L *■ . , . . _ . around £4m from private , and 

stockholder. £3. 27m. Subject to demand remaining institutional investors. 

at present levels, Mr. A. Gold, A second stockbroker bas been 


Good year 
expected by 
A. Henriques 


a nrosoectus to try to raise A director of ThermtvSkyships, about the project Since last 
FR 4 P r^2!2i> KtaBM to meetttm Edward Potter, said yester- summer s issue, winch Mr. Potter 
ASwin ** JSJES day the Government would be admits “with hindsight was 
£h?rf However even ^ough asked to hel P * und lhe develop- premature.” Therroo - Skyships 
Furonejm TSes which has ment - But - ^ le ** company has the findings from £400.000 
hiThTkinv tTp nroWt for fhe intends to keep the project in the expenditure on technical dev* 
been backing the project for tne TU - ;o „ ^kih^ inrm, & nt This has been funded 



BIDS AND DEALS 


Averys can do 
without GEC 


A STRONG defence against the 
bid from General Electric Com- 
pany was issued yesterday by- 
Averys. the weighing and 
measuring group, which unveiled 
interim profits up from £6.1m 10 
£7.2m pre-tax. The interim divi- 
dend is being raised from 2.1 52p 
to 4p to restore a more normal 
relationship with the final. 

The figures accompany a 
powerful letter to shareholders 
in which Averys and its advisers. 
J. Henry Schroder Wags, say 
" GEC do not need us and Averys 
certainly does not need them.” 

Mr. Richard Hale. Averys* 
chairman, says in the first half 
good progress was made despite 
the road haulage dispute and the 
adverse effect of a strong pound, 
but margins are currently under 
strain and the effect of the 
engineering strikes makes it im- 
possible to forecast full-year 
figures. 

Nevertheless, although second- 
half figures can be expected to 
be hit by the strikes, lhe board 
Is still confident of Averys 
ability to prosper and grow. 

Mr. Hale says categorically that 
it can do this without GEC’s help 
thanks to the strength of the 
balance sheet and low gearing. 

With sound, historic earnings 
and good prospects Averys is 
worth considerably more than 
GEC is offering, Mr. Hale 
emphasises. 

Furthermore, the one specific 
area into which GEC intends to 
introduce Averys — automated 
office and business systems — is 
strictly Irrelevant as there will 
be little scope for weighing 
equipment in modern office 
systems, Avery* claim. 

It also denies that it needs to 
join a major electronic group 
for its expertise in applying 
electronics to its equipment. 
Averys is already a world tech- 
nological leader in the applica- 
tion of electronics and has more 
than sufficient funds to finance 
further expansion. 

In the market yesterday 
Averys’ shares dropped by lp 
to 252p where they compare with 


the 245p per sliare offer from 
GEC. 

Mull yur 
1979 f 1373 

COOO COOO 



56.225 

49.606 

Trading prollt .. - 


5.502 

Inrerasr pnvjbla 



Invuefinanr mcatrw . . 

10) 

1.17 

Ascacs 

KE. 

484 

Profit iwforo tax 

7,171 

6.1B5 


;.4Xt 

teas 

Attributable 

5.771 

5.012 

Intorim dividend . . 

1.476 

794 

tffijstated Qs >E Niaonan and 

Indian 

companies had boon ostsociafin 
throughout that period. 


Sec lex 

Fairbaim 
may get 
injection 

An unnamed group of 
investors is considering inject- 
ing a substantial capital sum 
into Fairbaim Lawson. 

The troubled engineering 
company, which, requested the 
suspension of its shares earlier 
this week, announced yesterday 
that discusions were taking 
place and that the outcome 
should be known within a 
month. 

The directors said that such 
an injection was most important 
in order -to stabilise tiie overall 
future of the group, particularly 
because of the impact of the 
recent engineers strike. 

Until the mi (coinc was known, 
they had requested the Stock 
Exchange to continue the sus- 
pension of (he listing. The 
directors also said it was in- 
appropriate to finalise and 
release the 1978 annual 
ac counts. 

Last month the company said 
that an estimated loss of £162,000 
re rise d following discrepancies 
for 1978 would have to be - 
in the accounts of ils Greenhat 
subsidiary. 


would take 

_ « •— , §r,» j f.iioj v»u»ejui«cm jssisioulc jo uu- uctcjvpiucui iu me stage where 

From increased turnover of public, and .the scheme failed. available. the company would have a 

£2.54m against £1.6m, profits a second prospectus will be The company wants to rnanu- detailed design which could be 


.African Lakes 

Lakes Corporation, tea. rubber, h f*P. r - e tax °f Arthur Henriques, issued later this month. Although facture the^ airships in Shotton. sold under licence even if it 
etc., concern, rose from £443.576 ciotfiJ °S maker ot fit an Chester, n0 details have been disclosed initially, this would provide jobs never took on production, 
to £567.290 for the six months it is expected^ that JTiermo- 

Walter Duncan rights 


• comment 

Profits at Change Wares have 
increased by 16 per cent in the 
first six months and. the group is 
now talking of a 25 per cent 
volume improvement on the wire 


issue to raise £2.5m 


i he directors say trading chairman. Is confident that the brought in for the launch of this 

activities have risen m the second figures will be similar in the issue. The London firm of Laing 

second six months. and Cruickshank, which handled 

and lower prices, tea receipts are The interim has been raised the first, unsuccessful issue, bas s SHAREHOLDERS 

down. from 0.395p to 0.6p and a similar been joined by the Manchester Duncan and Goodrieke. tea mer- figures are not directly com- 

Overall, they anticipate that increase in the final is expected, firm of John Siddall and Son. chant and banker, are being parable, 

profits for the full year could The total last year was 1.943p Thermo-Skyships’ ambitions asked for £2 .5m through a rights Profit was £0-22m (£0.28m) te- 

shelvjng side and believes that well be less than for the previous from pre-tax profits of £216,000. have grown considerably since issue on the basis of two-for- fore tax of £57,000 (£97,000). 


of Walter vities of some subsidiaries, the 


the Ktocklmlding division can 
make up rhe turnover shortfall 
which stemmed from Ihe engin- 
eering dispute. Bm. at 13 jp. the 
shares have achieved little more 
than peony stock status and yield 


year. Pre-tax profits for 1977-78 After tax of £89,036 (£66,381) last summer’s attempt to raise five. Stated earnings are 12.88p 

were little changed at £1.24 m net profit for the first half was money. A new technical director- a total of 500,000 new ordin- < 15J28p). Tbe figures do not in- 

(£125m>. £83.802 against £48.486. The has been appointed and the pro- ary shares are being offered at dude the results of Duncan 

Pre-tax -figure for the first half dividend absorbs £12.000 jeer has been expanded to build 500p per share. This is a discount Lawrie (profits £53,000, against 
was struck after interest of (£3.606) and £71.802 compared a manufacturing plant and a of 23 per cent on yesterday's £47,000) and Sterling Industrial 

£780.417 (£619.371) and deprecia- with £44,880 is retained. complete pre-production craft price of 65 Up. Securities (£76,000 loss, against 

— ~ — - The proceeds will be used to £33,000 loss). 

double the share capital of Dun- 


English Card hits out at 
Cardo’s £4.7m offer 

English Card clothing is months to December 31, 1980. 
vigorously rejecting the £4 .7m The middle market quotation 

cash and cumulative redeemable of Hawley’s ordinary shares at 
preference share offer from 
Carclo Engineering Group. 

In . a letter to shareholders. 

English Card points out that the 
price offered is only 6.1 limes 
historic earnings which compares 
with thTee recent recommended 
■offers for engineering companies 
made at an average 11.1 times. 

The defence contends that the 
offer ignores the real value of 
the 57 per cem-o wned Indian 
subsidiary even though Carclo 
admits that it will have "an 
important role to play in Uu? 
enlarged group.” 

Stressing again that the offer 
is "totally inadequate,” English 
Card stresses that its margin 
amounted to 13.5 per cent pre-tax 
profit return on turnover, against 
Carclo ’s 9.2 per cent. 


CHARLES HURST 
SUSPENDED 

Charles Hurst, the Irish car 
and commercial vehicles repair 
group, has asked for its shares 
to be suspended pending an 
announcement. The suspension 
price was 85p which placed a 
value of £LBm on the company, negotiating to merge its South 

African subsidiary. Cerebos 


the close on October 3 was 42p. 
At that price, the initial sura is 
£195.259 and the . maximum 
aggregate consideration 

£315,259. 

In the year to January 31, 
1979. Games made a profit 
before tax of £4(1, 7S6 on sales of 
£62$.SS7. Net assets at that date 
were £151,114. 

SUNLFY 
EAGLE STAR 
Following the rise in its j-hares 
Bernard Sun ley Investment Trust 
stresses that talks with Eagle 
Star and John Bernard Sun ley 
and family are at a preliminary 
stage, pending completion of the 
property valuation and report 
from accountants commissioned 
following the initial announce- 
ment on August 1. The Board 
does not expect to announce 
outcome of the discussions for 
about four weeks. 

RHM MERGER IN 
SOUTH AFRICA 

Ranks Eovis McDougall is 


Results due next week 


can Lawrie, the banking subsi- 
diary, to £2m, finance the acqui- 
sition and refurbishment of new 
leasehold offices in London, and 

and Cables announces Interim £95ra is widely predicted, agaiast biotic sales are not expected to Holdings, is due to report Its ? r0 ^ d 1 e additional working 
results next Fridav. this will he £6S - 8m last yea^-this indicates match the previous . period's fiPSt half * OHrM nn 


When Standard Telephones Wednesday. A pre-tax figure of and only a few price rises. Anti- Another stores group. Sears 


Rightwise 
turns in 
£268,000 

fir^ToH 

the American ITT corooration prices haye ben buoyant, but loss the company will realise from its n ?° £4() P ^ irrent a prospec- published accounts,. for the nine 

has forecaS that 1979 futt JS elimination in lhe group’s Aus- gilts portfolio. fm? b fSjS hve . ex - n S hts J rield of 28 P er mouths to December 31, 1978. 

urp-ia.v p.irnimic will nnt h* *!«« tralian operations has also been Against tbe background of a footwear cent. But after an extraordinary debit, 

helpful. Australian tin mining patchy spring and summer for 60 per cent- of Certain companies associated largely made up of an exchange 


results next Friday this Will be w ”' era iasi yeai^— ims indicates maicu Uie previous penou s ha « f . Tiuealav . . . , ^ .. . 

the first time company’ bas earnings per share of about 32p. strong sales pattern when there ^ k ? a — 8Ur ? S °“ The directors forecast a divi- 

done so since it went nuhlie. against 25p. The obvious reason was an influenza epidemic. A 


Debenbams, 


pre-tax comings will not be less 

197S. Thfs ’y e a r’s'^nie rinf figures ftSS^JSS” **>££*' 

for the 


profits), which has been benefit- with the company, including 
ing from the lifting of monopoly' Lawrie Plantation Holdings 
constraints. Sears bas long- (LPH). have irrevocably under- 
tenn fixed borrowings and taken to take up 286.122 new 
short-term Cash, so the rise in shares provisionally allotted to 
interest rates should reduce net them. 


attributable 


is no 


loss, there is an 
deficit of £201,000. 

As forecast there 
dividend. 

In Jtfly, 1978, the company 
merged with Deundi Holdings, 
Gadek Indonesia and Arbour 


c?umnatioo h oS ed the 10 rabfe Ind hisher were H 00t for the in 2 8rst ha,f P roflts - Most esti- 
si-ttcS^R s.de and by an uptTrn slr f n ^ h of mates put the profits figure at 

in the croup’s lelecoramunica- Analysts are not expecting any )ust under the previous compar- 

tions interests. The company, S^yeJludS’jun^ilrre*^ although^” analysis ^Dancing charges: There” will LPH, which owns 37.28 per 

the Port r Sffi« ai Ts S f?raraSinS group’s profits, due out o? Mon- ing £6 e .5m. Although there was £ b * r fr £ m th ? SJ? 1 hf,?™*" 4 ’ underwritten Court Investments and obtained 

the Post Office, is forecasting ^ are emected to be in the a laree boost to sales iust alter tion lossmakers in North the balance. a listing in the September. It 

or l5 4n X -ft d the 1 ?i?SnS er 5bare region of^fim pre-tax. roughly the Budget, trade fell away very in ' the engineering Certain othCTiufidere have has since made a successful offer 

or 15.4p at the j ear-end. fl0m , ower tban the two pre- quickly after the VAT increases Bmsion. However, the decline irrevocably agreed to take up for Noyspara Tea. 

Tt should come as no surprise vious years but slightly higher were introduced. Generally, sales ™ number of tourists will their entitlement to 99,735 new Turnover for the period was 
that analysis are expecting a sig- than 1975-76. This outlook is of fashion goods have been slow. ““ P roflts from the London pares, if no other holder were £L51m. Tax takes ' £158,000. 

nificant improvement in pre-tax based on the view that margins Borrowings are on an upward s *ores. to tak e u P fn ti ie ^ r rights.^ LPH After deducting extraordinary 


earnings from Consolidated Gold have been further squeezed by trend so the interest charge will 
Fields when preliminary year- higher interest charges, uu- have jumped. Tbe figures will be 
end results are announced on favourable currency movements announced on Thursday. 

Company ■ 


Other results to note are from S? of Dun " l *«“. * £334-000 and pre-acqui- 


Lesney, Bejam, A^Sd 
Biscuits and Empire Stores. 


sition profits of £28.000. and a 


Company 

Announce- 

Dividend (ol“ 

mem 

Last 

year 

This year 



Int 



FINAL DIVIDENDS 

Seism Group 

.... Tuesday 

0.7 

0.921 

0.77 

B PM. Holdings 

... Wednesday 

0.S125 

2-38375 

1.0625 

Consolidated Gold Fields 

.... Wednesday 

3. rate 

6.0005 

3.5106 

Cradley Printing 

.... Wednesday 

— 

1.1055 

— 

Epicutc Holdings 

.... Wednesday 

— - 

0.33 

0.33 

(jlSHO Holding 

Monday 

4.5 

0.9 

5.0 

Highland Electronic* 

.... Tuesday 

— 

1.19 

— 

Lake & tlfiot 

.... Wednesday 

1 452 

24467 

1.928 

Lawte* 

.... Wednesday 

1.5 

1.723 

1.85 

Lockwoods Foods 

.... Wednesday 

— 

4.11996 

— 

London A Strathclyde Trvtl 

.... Wednesday 

0.475 

1.125 

0.6 

Lvles (S.) 

i... Monday 

10 

2. 9888 

2.0 

News international 

,... Tuesday 

2.225 

2.74. 

3.0 

Photo-Mo Internationa) 

... Thursday 

1.98 

4.05 

2.211 

Scotiuh Metropolitan Property 

... Monday 

O.S181S 

0.97532 

09 

Starlrite EnqmoonnQ Group 

... Monde/ 

0.7 

1.246 

0.8 

Smthort & Pitt 

... Tuesday 

2.4 

826 

2.65 

TurriH Corporation 

... Thursday 

— 

2.9085 

— 

Womb well Foundry & Engineering ._ 

... Wednesday 

0.335 

1.009 

0.374 

INTERIM DIVIDENDS 

Altilund 

... Wednesday 

3.3 

6.7 


Amalgamated Power Engineering ... 

... Tuosday 

2.948 

2.348 


Atlas Electric & Genoral Trust 

... Thursday 

0.75 

1.5 


Ash & Lacy 

... Wednesday 

35 

3.8857 


Associated Biscuit Manufacturers ... 

... Tuesday 

1.65 

1.88 


Ayrshire Metal Products 

... Monday 

1.7115 

3.2885 


Sankara' Investment Trust 

... Tuesday 

J.5S 

1.375 


Barr A Wallace Arnold Trust 

... Tuesday 

0.666679 2.83333 


Bowthoro* Holdings 

... Tuesday 

0.838 

0.957 


Bronx Engineermn Holdings 

... Thursday 

0.44 

1.3154 


Bruntons (Musselburgh) 

... Thursday 

3 448 

4.376*+ 


B.S.G. International 

... Thursday 

0 91646 

1.46464 


Cartwright (B.) Holdings 

Channel Islands & Intni. Inv. Trust . 

... Wednesday 
... Wednesday 

1.5 

2.56061 

- 

Christies International 

... Wednesday 

1.25 

3.25 


Clive Discount Holdings 

... Wednesday 

2.03 

3.3017 


Deban hams 

... Thursday 

1.77608 

4 324*3 


Edinburgh Investment Trust 

... Monday 

0-85 

1.1 


Ellis & Goldstein 

... Wednesday 

0.588 

1.1S85* 



England (J. E.) & Sons (Wellington)... 


Merlin (Albert) Holdings 


Millar (Stanley) Holdings 

Mewten? (John) 

North (M. F.) 

Oceana Consolidaiad 

Picfcfes (William) 


Ruberoid 

San da man (Goo. G.) & Sons 

Seers Holdings 

Senior Engineering Group 

Silentnighi Holdings 


Transatlantic & General Investments... 
Whittington Engineering 


Announce- 

Dividend (o) 

ment 

Last 

year Th 

due 

Int 

Final 

Wednesday 

2 06563 2.42372 

Friday 

0.3993 

1.02032 

Wednesday 

2.75 

2.85 

Tuesday 

1.0318 

1.9162 

Wednesday 

1.383031 4.41952t 

Thursday 

0 78314 1.71 687 

Monday 

1.05 

1.5195 

Friday 

1.57B 

2.820 

Thursday 

2.12 

2-6152 

Wednesday 

2.1956 

1.6373 

Wednesday 

1.83 

2.5483 

Monday 

o.i 

5.0 

Wednesday 

i-on 

2.0 

Tuesday 

1.1792 

2.0638 

Wednesday 

0.683 

1.25 

Friday 

3.342 

866 

Monday 



Monday 

1.675 

2.4522 

Thursday 

1.0 

1.0 

Wednesday 

1.275 

2.12 

Monday 



Wednesday 

05 

0.7 

Thursday 

7.65 

5.6083 

Tuesday 

0108 

0.358 

Friday 

— 

0.7443 

Monday 

0.2 

02 

Monday 

0.9 

2.45238 ■ 

Tuesday 

077 

1.7131 

Friday 

1.0 

15* 

Tuesday 

0.5 

0.94 

Tuesday 

06516 

0.6516 

Tuesday 

0.74667 

1.68667 

Thursday 



Wednesday 

2.5 

Z75 

Thursday 

1.11687 

315 

Monday 

1.785 

3.215 


Int. 


Duncan’s turnover for the first minority credit of £51.000 there 
half of 1979 totalled £2 .9m ex- is an attributable loss of £201,000 
eluding the banking subsidiaries. The directors say that a net 
compared with £4. 18m calculated loss of £284,000 arose in Novem- 
on a time apportionment basis her, 1978, because of the Indo- 
on actual results for 1978. The nesian Rupiah’s devaluation. This 
directors point out that due to has been included as an extra- 
the seasonal nature of the acti- ordinary item. 

Scottish TV interim held 

BECAUSE of the difficulty in absorbs £62,928. Last year, the 
assessing the consequences of group paid a total of 2 6347 d 
the ITV strike on the 1979 — ----- — ‘ v 

results of Scottish Television, 
the directors are keeping the 
interim dividend to last year’s 
level of U16p per share. 

Pre-tax profits for the first six 
mouths were down slightly from 
£1.08m to £l.Q7m but after tax 
of £570,000 (£613,000) net profits, 
were £497.520 against £471,306. 

Advertising revenue rose from 
£S.76m to £10.02m after a virtual 
standstill in the first quarter 


when pre-tax profits were a 
record £2.02®. 

FFl purchases 
£lm bonds 

Finance For Industry has pur- 
chased end cancelled £tm 8| 
per cent Sterling/U.S. dollar 
payable bonds, 1987, leaving 


* Dividends shown n« pence per sham snd adlusted ft>r any intervening scrip 
issue. t Paid an 25p shares. $ Second Interim. § Total of three interim 
dividends, each totalling G.5p. 1 1n "A” Ordinary shras. II paid by John Laing 

and Son Ltd. a 


when advertising activity was £19m outstanding, 
affected by the transport strike. The bonds will be credited to 
Programme investment was and applied in satisfaction of 
again raised substantially and the company’s sinking fund 
there was a corresponding obligation to redeem £lm of the 
growth in staff and other related bonds on December 31. 1979. 
costs. Sale of programmes and Accordingly, there will be no 
services amounted to £271,099 drawing in connection with the 
against £394,754. repayment of bonds due on that 

ine urterim dividend again date. 


HAWLEY BUYS 
GUY GAMES 

CMFWYPw raw braw mw rawm 
Hawley Leisure bas bought 
Guy Games which operates six 
sports shops. 

The initial consideration will 
be the issue of 464.904 ordinary 
shares. Further payments of 
£40,000 in cash and £80,000. at 
Hawley’s option in Shares or 
cash, will be paid in stages up 
to April 30 1981, subject to the 


Africa, with Food Corporation 
Pty, a subsidiary of South 
Atlantic Corporation. 

Cerebos hes sales of around 
R9m (£16-2m) and shareholders' 
funds of E3.9m (£7 mi. and 

specialises in salt extraction. 
Food Corporation is a general 
food manufacturer with interests 
in cereals. 

Discussions between the two 
companies which could result 
in RHM retaining a smaller slake 
in the combined group are 


sr/a mrs ssr 1 10 cont,nue for some 

Gibbons Dudley expects 
not less than £4.8m 

tub °Fl\£R document outlin- signs, constructs and supplies 

£ ¥ SLSSFSLfr-Su aRr *f d , bid a °d Plants for water treatment, 
by Steetley for Gibbons l)udle>', Tlie major part of the business 

J ISflL cl r £ m I s in the Dutch market, especially 

Dudley of not less than £4.Sm, m industry and in the public 
a 17 per cent increase on last sector. V 

year. Steetley had earlier The nbiect of the take-nwr of 
annotmc^ that It expects proflts the Home shares is to safeguard 
of £22m this year, an 8 per cent the continuation of both busi- 
mcrease. nesses, allow optimiura utilisa- 

Mr. Roger Turner, chairman tion of mutual know-how, and 
of Gibbons Dudtey, tells share- enlarge the potential market. It 
holders that the offer should give is intended that Home will also 
them a substantial increase in commence activities in Belgium/ 
income and is pitched in excess Luxembourg and in West Ger- 
of medium-term prospects for many. The combined market 
the company’s shares m the share will be in the region of 
market if it were to remain 45 per cent 


independent 
Consequently the Board has 
agreed to accept the offer on 
behalf of their 5.6 per cent of 
the equity. 

Steetley stresses that it intends 


WARD WHITE 
ACQUISITION 
Ward White Group, the footwear 
and engineering group, has 
to maintain and expand Dudley's agreed io acquire Portland Shoes 
business which is essentially for £1.67m. 
complementary to its own a s far The consideration will be 
as refractories and building partly cash an« partly shares. 

The 20.000 6 per cent (nqw 4.2 
per cent) cumulative preference 


products are concerned. 

portals expands 

IN EUROPE 

The directors of Houseman, 


shares of Portland ‘will be ac- 
quired for £26,000 cash and its 
ordinary shares will be acquired 
by the issue of 1.337.454 new 


Bergen Op Zoom, and Home ordinary Ward White shares and 
Waterfaehandeling, Zoetermeer, £470*8.8 cash. 

Holland, have reached agreement Portland, a private company 
on the acquisition of the Home based in Leicester, is one of 
shares by Houseman for Fi 3m the largest manufacturers of 
(£750,000) in cash, payable over ladies wide fitting comfort shoes 
three years. in the UK. Its taxahle profit for 

The activities of both com- lhe year to October 31 1978 was 
panies are complementary to one £451.832. Th*. bok value of net 
another and the firms are to con- tangible assets at that date was 
tinue operating in their own £785.700. 
markets. 

Houseman is the Dutch subs!- ASSOCIATE DEAL 
diary of Portals Water Treatment Rowe and Pitman associates 
and a company of Portals Hold- of Gthhon* Dudley, has bought 
lngs of the UK. for discretionarv investment 

Home Waterbebandclin? do- clients 25.000 shares at 151$. 


. \r.y 
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SUMMARY OF THE WEEK’S COMPANY NEWS 

Take-over bids and deals 


38p ^0*1630 1 'on'u’flrt 0 *’ ! be Darlington-based engineers, jumped 
Sttoul MEt£Hn^ l 7 day > afte L new s that Costain, the inter- 
of 14 73 ncr i «-n?an/tl d / 0fl i Stl ? , i? on had butit up a stake 

hid Mr%nwrt<»n a £ d asked for discussions about a full-scale 
to make an chairman, is reported to be reluctant 

advisin'* its &HSSR offer ’ wbiIe Wbessoe has responded by 
from the Board hol<ta * 10 tJ ^ e 00 action until they hear further 

Cent^n«wLi?[ res 2 nd . is buying Euro Exhaust 

will be deaI . wor£h f 10.46m. The enlarged group 

■ w e biogest independent tyres and exhaust systems retailer 

issuing 12m Xwik-Fit new ordinary shares/^ 

the iT Q P n V il de M ? J ftform from which to plan future growth in 
Mc 5 aJ ? ad l its first U.S. acquisition with the $6m 
A4»m»i* Un TD ase - °^_the Bristol Brass Corporation • subsidiary 
Fors ! n ° Corporation. Delta already had a technical 

J552?‘ atl 5“ Wltl ? u l e latter w hich is one of the leading brass- 
forging companies in the U.S. 

Glynwcd acquired for £lZ8m cash 95 per cent of the capital 
suppifer ^k^ 158 ’ a Frencb fa stcning5 manufacturer and 

Dealings in the shares of Fairbalrn Lawson, the engineering 
concern, were suspended at the company's request on Thursday 
at a years low of 20p pending an announcement 

Talks with an unnamed party which might have led to an 
oner for Allied Colloids were terminated; dealings in ACs shares, 
suspended just over a week ago at 152p, resumed on Thursday at 
I30p and the price fell to 115p before ending the week at 131p. 

The American takeover scene was dominated by Shell Oil, 
the 69 per cent owned U.S. subsidiary of Royal Dutch Shell, 
making the biggest-ever takeover in the U.S. in its bid for 
Beiridge Oil, a little-known oil-rich Californian company. The 
mooted purchase price is in the region of $3.65hn (fhBfibn). 

~ Value of Price Value FTnaT 

company bid per Market before of bid Acft’oe 

o*d for share** price** bid £m’s**- Bidder date 


Final 
AceYce 
Bidder dale 


Value of Price Value 

Company bid per Market before of bid 
hid for share** price** bid fax's** 

_ Mobs in penes unless otherwise Indicated. 

English Card 
Clothing 
FPA Const. 

Gibbons Dudley 

Harrison & Sons 
Llndus tries 
Parker Timber 


SpiB ere 

Taylor Pallister 

Winn Industries 


* All cash offer, t Cash alternative, $ Partial hid. § For capital 
not already held. 9 Combined market capitalisation. |i Date on 
which scheme is expected to become operative. •• Based on 
5/10/79. ft At suspension. Xt Estimated- §§ Shares and cash. 
Unconditional. 


INTERIM STATEMENTS ' 

i*aif-yea^ , ™PrMaxpr55r 

Company to (.£000) 


Tntenmdividends* 
per share (p> 


13011 

129 

102 

5.60 

Cardo 2/10 

17 

17 

IS 

1.35 

Heywood 

158155 

154 

97 • 

30.7 

Williams 25/10 
Steetiey 24/10 

75* 

73 

sett 

1.70 

Lonhro — 

135*§ 

184 

120 

23.6 

Hanson Trust — 

250 

243 

240ff 

14.6 

Harrison & 
Qrosfleld — - 

7511 

76 

50tt 

4.47 

GEI — * 

49 

46 

39t 

72.1 

.0^6 

Dalgety 12/10 

96*5 

106 

95 

London and 
European — 

72SS 

68 

. 82 

8.50 

London and 

Midland Inds. — 


PRELIMINARY RESULTS 


.. Prices in panes unless otherwise indicated. 

AUen (Edgar)W 69J*§ 61 63 » -9.63 Aurora Hides. — 

• Vver > s , _ 245* 252 275 90.4 GEC 17/10 

Berwick Tnnpo 75*5 77 68 1.25 Chrtrfoe. jTaphet 

& Associates — 

John Bright^ f 40$* 39 '43 4.20 Largs 

Clifford & Snell 39J 38 35tf 1.82 Ransome Hoffman 

Pollard — 


Company 
Cope Allman 
Copson (F.) 
Electronic Mchn. 
EMI 

Footwear Inv. 
Halstead James 
Ingall Industries 
Po chins 
Raglan 
Raine Ettgrg. 
Sndrsn. Murray 
Sirdar 

U. U. Textiles 
Wstmnstr. & Cnty. 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 

per share (p) 


June 

April 

April 

June 

May 

June 

June 

May 

March 

June 

June 

June 

June 

April 


11.782 (9,180) 19.7 (14.6) — (2.13) 

198 (166) 2.7 (2.17) 1.0 (0.83) 

70 (253)1# 2.75 (— > — (— > 

10320 (25370) 13 (73) 3.41 (9.38) 

444 (633) 104 (104) 5.04 (4.39) 

1,660 (785) 9.98 (445) 2.0 (0.8) 

438 (347) 3.47 (3.07) 2.06 (L87) 

725 (703)58.86(44.37 ) 8.13 (447) 

12 LL (62S)L — (— ) — (— ) 

127 (103) 6.63 (1-11)* 0.87 (0.87) 

11L (149) — (6.1) 2.0 (3.47) 

3400 (2.100) 2L2S (13.85) 4.0 (2.1) 

54 (122)L045 (— ) — (— ) 

177 (112) 123 (34) L5 (L0> 


Scrip Issues 

Harris Qneensway: One for one is proposed. 


APPOINTMENTS 


Top executive at the Prudential 


THE NEW top executive of the 
PRUDENTIAL CORPORATION, 
the laregst life assurance group 
in the UK, is to be Mr. Brian 
Corby. He takes over in the new 
year as group general manager 
from Mr. Geoffrey Haslam. th$ 
present chief executive who is 
retiring on December 31. 

Mr. Corby is also succeeding 
Mr. Ronald Skennan as chief 
actuary of the -Prudential 
Assurance Company, the largest 
company within the corporation. 
Mr. Skennan is also retiring at 
the end of the year. 

The Prudential Corporation 
was established at the beginning 
of this year as a holding company 
for the main operating companies 
within the Pro organisation. Mr. 
Corby worked closely with Mr. 
Haslam in the formation- The 
Prudential controls fuDds world- 
wide in excess of £6bn and Mr. 
Corby’s responsibilities will 
include co-ordinating -plans for 
the group, maintaining financial 
control and monitoring the troad 
corporate planning programmes. 

Mr. Corby is aged 50 and joined 
the Prudential in 1952. He 
qualified as a fellow of the 
Institute of Actuaries in 1955. 

* 

Mr. Carl J. Larsen, plant 
manager, has been appointed a 
director-environmental activities 
for MONSANTO. 

* 

Mr. David Blyth has been 
appointed a director of 
CARTONS and has been suc- 
ceeded as company secretary by 
air. David Sumner. 

★ 

The Trade Secretary has 
appointed Sir. A. David Owen, 
chairman and group managing 
director of Ruhery Owen Hold- 
ings. a member of the BRITISH 
OVERSEAS TRADE BOARD. 

■* 

Mr. G. A. F. Llckley has been 
appointed a director of MORGAN 
GRENFELL FINANCE. Mr. 
A. D. Alavoinc. Mr. B. J. Cook, 
Mr. R. G. Strives and P. Wing 
have been appointed senior 
assistant directors, and Mr. J. 51- 
Short and Mr. M. D- Wilson have 
been appointed assistant direc- 
tors of Morgan Grenfell and Co. 
Limited. 

L ELLIOTTS (WORTHING). 

part of the OCS sub group 
specialising in blind manufac- 
turing and servicing, has 


appointed Mr. Harold Paris as a 
director. 

★ 

Mr. P. D. Maimsefl has been 
appointed chairman of ZIMMER- 
MANN HOBBS. 

+ 

Mir. John F. O'Brien has been 
appointed financial director of 
LRC INTERNATIONAL. He 
joined the company as fina ncial 
controller last October from ITT. 

* 

Mr. F. R- Goodenongh and Mr. 
a N. Hobbs have been appointed 
directors of BARCLAYS BANK. 
Mr. Goodenough is senior local 
director of the bank’s Oxford 
district and a director of Bar- 
clays Bank UK Management and 
Barclays Bank International. Mr. 
Mobbs is chairman and chief 
executive of Slough Estates. He 
is also a director of Barclays 
Bank Trust Company and chair- 
man of Barela ytrust Property 
Management. ^ 

Mr. John Bnckeridge. -who 
joined FELTRONA INTER- 
NATIONAL in July as financial 
controller, has been appointed 
finance director. Filtrona Inter- 
national is a subsidiary of BunzI 
Pulp and Paper. 

* . 

Mr. John E. Batten has been 
elected commercial director of 
KLAMIX, Redditch. and Mr. 
Anthony P. Mitchell has been 
elected group financial director 
and continues to act as group 
company secretary. 

CRITTALL WINDOWS mar- 
keting director Mr. Roger 
Feaviour has left his post with 
the Braintxeebased metal win- 
dows company to become 
managing director of Tempera- 
ture — another company in the 
'Norcros Group. 

★ 

Mr. Nello Cello, former Swiss 
Finance Minister, has succeeded 
Mr. Gerard Bauer as board chair- 
man . of INTERFOOD SA, of 
Lausanne, *the holding company 
for the Tobler and Suchara 
chocolate groups. Mr. Bauer was 
made honorary chairman, wew 
board members of Interfoodare 
Mr. Georges Krneta, chamnan 
of Merkur AG, and Mr. Jean 
Carbonnier, president of w 
Neuchatel chamber of commerce. 

Mr. Gordon Mattey, director 
of the clients’ advisory service 


EUROPEAN OPTIONS EXCHANGE 

i I finril f 


So ries 


ABN C 
ABN C 
AKZ C 
AKZ C 
AKZ C 
AKZ P 
ARB C 
BQ C 
BQ C 
GOB C 
HO C 

HO C 
IBM C 
IBM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 

NN C 
NN C 
NN C 
PET C 
PET C 
PET C 
PET C 
PHI C 
PHI a 
PHI C 
PHI P 
PSA C 
PU C 
RD C 
RD C 
RD C 
RD C 
RD P 
RD P 
UNI C 
UNI C 


BAZ 0 
SLY C 
SLY C 


Oct. 
Vol. I Last 


Jan. 

Vol. f Last 


F.340I 

F.3TO 

F.27.50 

F.SOl 

F.32.BOI 

F.50> 

F.T5 

F.2Z0 

F.2AO 

F-150 

F.SO; 

F.32.60 

S70 

F.75| 

F.90 

F.100 

F.llOi 

F.IfiOf 

F.90| 

F.lQOl 

F.116 

F.120 

F.125: 

Fr.4600j 

Fr.4800. 

Fr.5000 

Fr.550o! 

F.Z2.SOI 

F.25j 

F-ST.BOi 

F.251 

F.320’ 

F.360 

F-135 

F.140 

F.iSO 

F.1B0 

F.lBOi 

F.160| 

F.130: 

F.156I 


ai 

10 


5 

16 

40 


1 

0.10 


1.60 


0.30 

Z i 

7.20 

7.20 


2 

10 

21 

1 

12 

6 

6 

B 

4 


13 

86 

39 

340 

210 

26 

75 


13 

0.60 

1 

0.30 

2 

les.60 

11.60 

2.30 

1 


6.30 

2.70 
0.70 
0.40 

3.10 

7.70 

6.10 


April 
Vol. I Last 


4 

7 

4 

25 

10 


; 1250 
960 
860 
! 270 
1 0.90 


12 
e 

19 
95 
362 

_ 71 

16 I 1-BO | - 




15 

54 

66 

102 

60 


21.10 

16.20 

6 

0.60 
. 0.10 

I - 

I - 

I — 


178 

10S 

J4 

10 

11 


1070 

900 

500 

1.50 

0.50 

0.20 


8.20 

3.40 

2 

6.30 


1.40 


31 

6 

10 


40 

S3 

32 

42 

10 

20 


5 

40 

1B6 


35 

36 
65 
95 

6 


1.70 

1.50 


B 70 
4.60 
2.30 


Stock 

jF.349 

F.28.20 


F.73.1Q 

F.241.60 

F.140.50 
F. 30.90 

|s6al« 

lF-9^* 


M2&.S0 


5 |Fr.67SO 


620 

2.40 

1.10 

1.80 

18 

44 


IX 

6^0 

2.70 

6.80 

6.30 


F.2lS0 


F.306.80 

F.850 

P.156.10 


Nov. 


.«50j 

S60 - 

S3 01 — 


Feb. 
10 




10 


May 

41* 


5 - 


- [6497a 
121 ei 988 


TOTAL VOLUME IN CONTRACTS 


P=Put 


2339 


INSURANCE BASE RATES 

13}® 

t Property Growth - « 

7 Vanbrugh Guaranteed 

t Addrem under Intunnc* and Pwpeny Band Table. 


CORAL INDEX: Close 478485 


of the Royal Institute of 
British Architects, has been 
appointed chairman of the 
NATIONAL HOME ENLARGE- 
MENT BUREAU in succession to 
Mr. R. L. SL Hackle, managing 
director of Boulton 'and Paul 
(Joinery), with effect from 
November 13. 


Mr. Harry Merton has been 
appointed as divisional director 
batching plant department of 
WIN GET. He replaces Mr. Tre- 
vor Bates, who has retired owing 
to ill-health. 


Mr. William L. Wearly 1 has 
been elected a director , of 
SPERRY CORPORATION. He is 
chairman o? the Board and chief 
executive officer of Ingersoll- 
Rand Company. 


' Mr. Gerald Mason has been 
appointed chairman of THE 
NATIONAL ASSOCIATION OF 
LOFT INSULATION CONTRAC- 
TORS.'. Mr. Rex Holme has been 
elected vice-chairman. 

* 

Mr. Antony Delderfield has 
joined the Board of WIGHAM 
POLAND MARINE as a deputy 
chairman. Mr. Denis Finnett has 
also been appointed a deputy 
chairman. Mr. Delderfield will 
be responsible for developing 
tiie Group’s interests primarily 
in the Far East and has been 
appointed chairman of Wigham 
Poland Far East 

* 

Mr. Paul Dowson has been 
appointed financial director of 
IPC MAGAZINES from Novem- 
ber 12. 

* 

The Environment Secretary 
has appointed Mr. Norman 
Prynn to t he N ORTHUMBRIAN 
WATER AUTHORITY following 
the resignation of Mr. P. Davis. 
Mr. Kenneth Robertson is join- 
ing the SEVERN TRENT 
WATER AUTHORITY following 
the resignation of Mr. B. . C. 
Jones. 

* 

Mr. Robert Biggs, general 
sales manager of Mardon Son 
and Hall has been appointed to 
the Board of WILLIAM THYNE. 
He succeeds Mr. Desmond Mann 
as sales director on January 1, 
1980, and will be taking up a 
more senior appointment within 
the Group's UK folding carton 
division. 

★ 

- Mr. Jan Cosijn. director-Middle 
East, has been appo inter chair- 
man of VOLKER STEVTN PIPE- 
LINES, a subsidiary of Royal 
Volker Stevin. 

* 

Mr. Norman Lowden, general 
manager, and Mr. John WUlman, 
financial controller and secretary, 
have been appointed to the Board 
of Ashton Containers. Mr. Mill- 
man becomes financial director 
and remains company secretary. 

* 

Mr. R. E. Lynam has been 
appointed the first managing 
director of ROCKWARE PLAS- 
TICS INDUSTRIES, which was 
recently established as the hold- 
ing company for Rockware’s 


Plan to lend 
more to GPs 

NEGOTIATORS representing 
family doctors have been told 
by the Department of Health 
that ministers are planning to 
increase the borrowing power 
of the General Practice Finance 
Corporation. 

The British Medical Associa- 
tion general medical service 
committee has been concerned 
about a rumour that the 
corporation would he closed. 
The BMA said yesterday it was 
hastening to reassure general 
practitioners and organisations 
providing finan cial assistance 
for them that the rumour is 
untrue. 

The finance corporation lends 
money to general practitioners 
to help them buy or improve 
surgery premises. Doctors have 
asked for its borrowing power 
to he quadrupled from £25m. 


Plea to spare 
trade officers 

TRADING STANDARDS officers 
should be spared from .local 
government expenditure cuts on 
the grounds that, like the 
police, they play an important 
role in upholding law and order, 
says Mr. John Brookes, Berk- 
shire’s chief trading standards 
officer. 

He said that 65 per cent of 
his department's woric dealt 
with indictable offences such as 
fraud and car “ clocking "—the 
illegal alteration of mileage in- 
struments. 

Mrs. Sally Oppenheim, Con- 
sumer Affairs Minister, has 
stated that unlike the police, 
standards officers were not con- 
cerned with violence and so 
should not come under the 
“ law and order umbrella ” 
which has spared . the police 
from expenditure cuts. 


Allied Plant 

June 

517 

(206) 

1.0 

(0.6) 

Anchor Chemical 

June 

350 

(153) 

2.SS 

(2.07) 

Stanford Group 

June 

339 

(2S9) 

1.4 

(13) 

Bllton (Percy) 

June 

2,764 

(3,043) 

2.5 

(236) 

Boustead 

June 

1,5.90 

(825) 

0.5 

(0.35) 

British Syphon 

June 

535 

(645) 

U 

(1.16) 

Baozi Palp 

June 

8,180 

(6,700) 

3.83 

(3.19) 

Cape Industries 

June 

6^08 

(5,499) 

3.9 

(3.19) 

Cliffords Dairies 

June 

815 

(481) 

0.8 

(— ) 

Comfort Hotels 

July 

U18 

(621) 

0.18 

(0.15) 

Currys 

July 

4.572 

(3.6S6) 

1.2 

(1.0) 

DlnHe-Hed 

June 

166 

(142) 

0.25 

(0.14) 

Downiebrae 

June 

293 

(233) 

0.9 

(0.75) 

Em ray 

June 

98 

(48) 

— 

(— ) 

Es Is. & General 

June 

' 469 

(107) 

0.55 

(0.5) 

First Castle 

Aug. 

154 

(103) 

0.8 

(0.5) 

FosecoMinsep 

June 

9.227 

(SJM2) 

2.65 

(2.11) 

FotfaergUl & Hrvy. 

June 

932 

(783) 

2.75 

<2.5) 

Gordon (Lois) 

June . 

201 

(1S)L 



<-) 

Haden Carrier 

June 

1.150 

(1,030) 

3.25 

(3.0) 

Harris Queensway June 

4.080 

(2,300) 

4.0 

<—) 

Hewden Stuart 

July 

4,725 

(3,345) 

0.55 

(032) 

Hiltons Footwear 

July 

487 

(408) 

1.3 

(037) 

Holt Lloyd 

Sept. 

2.670 

(1,960) 

4 5 

(3.5) 

Hunting Petrlnu 

June 

L200 

(989) 

1.5 

(1.4) 

Jerome (S.) 

June 

176 

(311) 

0.53 

(0.5) 

Midland News. 

June 

1,730 

(1.850) 


(—1 

Milford Docks 

June 

131 

(174) 

3.43 

(— ) 

Moss Bros. 

July 

156 

(131) 

1.4 

(3.11) 

Provincial Insce. 

June 

608 

(1,680) 

6.87 

(637) 

Reed (Austin) 

Aug. 

1,310 

(1,010) 

0.9 

(0.73) 

Samuel (H.) 

Aug. 

3^20 

(2.930) 



f— ) 

SUkolene 

June 

407 

(301) 

L05 

(0.84) 

Spear ( J.) 

June 

715 

(713) 

3.0 

(0.7) 

Spillere 

June 

5.47S 

(6,009) 

1.4 

(0.83) 

Sthm- Construct!!. 

June 

39SL 

(33) 


( — ) 

Walker (C.&W.) 

Aug. 

340 

(330) 

135 

<1_22> 

Weeks Associates 

Aug. 

30 

(385) 

0.7 

(0.59) 


jmreiiLueses axe .tur cuirespoDuing penoa. 
Dividends shown net except where otherwise stated. 
* Adjusted for any intervening scrip issue. L Loss. 


Offers for sale, placings and introductions 

Stewart-Nalrn: Requotation for capital. 


plastics bottle and film-making 
companies in the UK and the 
overseas bottle factories recently 
acquired from Dart Industries 
Inc. Mr. H. J. Witcher has been 
apointed managing director of 
Rockware Plastics, responsible 
for the UK plastics bottles divi- 
sion of Rockware Plastics 
Industries. 

* 

Dr. P. E. Axon will be resign- 
ing from the main Board and 
from full-time service with 
Stone-Platt Industries on Octo- 
ber 15 when he reaches retire- 
ment age. He will remain a non- 
executive director of StODe-Platt 
Pumps. 

* 

Hr. L. G. Sonar has been 
named senior vice-president- 
commercial for the AMAX nickel 
division, U.S. 

* 

Mr. C. H. Watt has resigned 
as a non-executive director of 
BLUNDELL - PERMOGLAZE 
HOLDINGS due to increasing 
business commitments. 

* 

KUEHNE AND NAGEL UK 
has made the following appoint- 
ments: Mr. K. F. Champion, 
director of K and N’s Midlands 
organisation, and Mr. R. W. 
Parker, financial director, have 
been made deputy managing 
directors. Mr. T. Littlejohns, 
director Northern organisation, 
becomes director Southern 
organisation, Mr. H. Beige 
becomes director. Northern 
organisation and Mr. G. A. Karl- 
son becomes director Midlands 
organisation. 

★ . . 

TARMAC has formed a new 
industrial division with Mr. 
Peter Woodman a Tarmac main 
board director, as chief execu- 
tive. 

* 

Mr. T. P. Stegen has been 
appo inted to the Board of 
BERGER. JENSEN AND 
NICHOLSON as supervising 
director for Berger, the Group’s 
UK paintmaking division, and 
PGW WHOLESALE, the 
Group's UK merchant distribu- 
tors. He has' also - been 
appointed executive chairman of 
Berger UK, of which he was 
previously managing director. 
Mr. M. O. Mltebeson, industrial 
director of Berger UK, succeeds 
him as managing director. 

* 

Lord Thomson of Monifieth 
has been appointed a director 
of the WOOLWICH EQUIT- 
ABLE BUILDING SOCIETY. 

* 

Mr. F. B. Oddie, formerly of 
Fafnir Bearings, has been 
appointed managing director of 
WIDE RANGE ENGINEERING 
SERVICES. 


Hr. Peter Ward has been 
appointed local director of the 
Exeter area office of MERCAN- 
TILE CREDIT COMPANY, the 
finance house subsidiary of 
Barclays Bank. Mr. Roy S tablet, 
consumer area manager in 
Southampton, succeeds him as 
local director of Mercantile’s 
£,ast Midlands area office. 


Unigate forms 
new company 


UNIGATE has made a series 
of board appointments within 
the food division, and estab- 
lished a new company, Unigate 
Chilled Distribution, initially re- 
sponsible for the distribution of 
St. Ivel products. Managing 
director will be Mr. Erie Lam- 
din, ' supported - by transport 
director. Mr. John Smallshaw and 
operations director Mr. Brian 
Harley. All three directors were 
previously with St. IveL Mr. 
Andrew Dare is promoted from 
marketing director to managing 
director of St. Ivel, and other 
appointments include Mr. Chris 
Gibbons, marketing and sales 
director, Mr. Walter Dodd, sales 
director and Mr. David Short, 
administration director. Mr. 
Richard Torrance, previously 
finance director of St Ivel has 
become finance director to 
Unigate food division. 

★ 

Mr. D. W. Evans. Mr. P. J. 
Finch, Mr. R. A- Jennings, Mr. 
A. J. Oddie, Hr. D. I. Shaw and 
Mr. A. F. Webster have been 
appointed to the board of 
H & G TRUST (ASSURANCE). 
* 

Mrs. Doris Halaby has been 
appointed a director of 
NATIONAL BANK OF NORTH 
AMERICA, a wholly owned sub- 
sidiary of National Westminster 
Bank. A graduate of the Uni- 
versity of Washington, Seattle, 
she is a. director and a vice- 
chairman of the Foreign Policy 
Association. She is also a direc- 
tor of the Near East Foundation 
and of the Stanley M. Isaacs 
Centre, a community develop- 
ment in New York City. Mr. 
John H. Page has also been 
appointed to the board. He is 
president and chief executive 
officer of In co United States. Inc., 
a subsidiary of Inco Limited, and 
of the International Nickel Com- 
pany Inc., a subsidiary of Inco 
United States. 

★ 

The Education Secretary has 
appointed Professor W. D. P. 
Stewart and Professor J. D. 
Woods to be members of the 
NATURAL ENVIRONMENT 
RESEARCH COUNCIL, each for 
a term of three years, from 
October L 

* 

Mr. Robert Dahymple and 
Mr. Malcolm Kennedy have been 
appointed Board directors of 
universal McCann. 

★ 

Mr. H. E. S. Morris, assistant 
chief investment manager, has 
been appointed chief investment 
manager of LLOYD’S BANK. 

★ 

Mr. S. P. Pitt has been 
appointed to tne Board of 
CUNDELL COUTTS and of 
CUNDELL PACKAGING (ST. 
ALBANS). He remains manag- 
ing director of CUNDELL 
SHEET PLANTS. 

Mr. Eric Blade has been 
appointed managing director of 
the MASS TRANSIT RAILWAY 
CORPORATION. Hong Kong, in 
succession to Dr. Tony Ridley 
following his resignation. Mr. 
Black is presently general 
manager of the European 
division of Lucas world service. 
Dr. Ridley will he leaving the 
corporation at the end of March 
19S0 and Mr. Bladk will join the 


Qerr ard and National Discount 
Company lirartod, London 
and 

Fret International Money 
Markets Inc, Chicago 
and New York 

jointly announce that the agree- 
ment between their two Com- 
panies for die marketing of 
Euro Dollar Certificates of 
Deposit has been terminated as 
at dose of business. New York 
time, on Friday, 5th October. 
1979. after an experimental 
period of one -year. 

The persistent rise in American 
interest rates has made it ex- 
ceedingly difficult for a trading 
association of this nature to 
develop on the fines first en- 
visaged. Both companies have 
concluded that this association, 
although not unprofitable, should 
cease and that they should go 
their own ways whHe retaining 
a friendly business relationship. 
Both companies will continue 
their separate and active busi- 
nesses as participants in the 
Euro Dakar C.D. Market.. 



corporation in February, initially 
as managing director designate, 
taking over as managing director 
when Dr. Ridley leaves 

* 

Mr. R. G. B, Sen Hard has been 
appointed to the Board of ROSS 
WOODROFF AND ASSOCI- 
ATES. Following his partial 
retirement Mr. Norman Chip- 
chase has now relinquished bis 
appointment as lompany sec re 
tary. He 'x ! !! continue as a 
member of the Board and as 
company secretary of Ross 
Woodroff (Holding > and its sub- j. 
sidl ary companisr. Marketing | 
Consultancy Services, Promote?: . 
and Tu;iy Crabbo Studios. Mr. j 
ChipchcMf’r sveevsar as com- j 
pany secretary wfl! he Mr. Peter i 
Downie. \ 

* I 

Mr. Roy W. Cox has been | 
appointed managing director of 
DEX GEARS, a Dowty Group 
industrial division company. 

Mr. D. G. M. Davis has been 
appointed technical director- 
dynamics at DOWTY ROTOL. 

+ 

Hr. John Hnckle has been 
appointed group financial 
manager of Eurotherm Inter- 
nationa] from November 1. He 
is. financial controller, Europe, 
Africa and Middle East, for 
Raymond International (UK). 

★ 

Mr. Harry Jackson, commercial 
director of GEC (management) 
has been elected president for 
1979/80 of the BRITISH ELEC- 
TRICAL AND ALLIED MANU- 
FACTURERS’ ASSOCIATION 
(BEAMA). Mr. Gordon Hazard, 
group managing director of MK 
Electric Holdings, has been 
elected deputy president. 


Last year we helped over 58,000 
children at risk. With your donation ' ‘ - 

we could protect even more. 

National Society for the Prevention of Cruelty to Children, 
Room 4,t Riding House Street, LondonW.1. 
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B STEINBERG SROUP 
LIMITED 

53 weeks ended March 31st, 1979 

* Group profit before taxation £843,000 
’ (1978 — £503,000). 

* Total dividend increased to 1 .0998p. per share. 

* Record export turnover. 

* Closures in the year have made the Company 
leaner and fitter for the future. 


Exacted from the Statement by the Chairman, Me Jack Steinberg at 
flte Annua} General Meeting on Thursday October 4th, 1979. 







Cape 
Industr 



Interim Report 1979 


Half-year ended 
30th June 


Yearended 
31st Dec. 



1979 

1978 

1978 


£m 

£m 

£m 

Turnover 

102.0 

86.5 

180.3 

Profit before interest and 
taxation 

7.5 

6.8 

15.2 

Profit before taxation 

6.2 

5.5 

12.7 

Profit after taxation 

5.1 

4.7 

10.5 

Earnings per ordinary share 

21 .4p 

19.6p 

43.9p 

Dividends per ordinary share 

3.9p 

3.2752p* 

9.2443p* 


* Indudes special interim of 0.0804p relating to 1977. 

Group pre-tax profit up 1 3%. 

% Interim dividend increased by 22%. 

* Building and Insulation Division's profit up 47%. 
Greatly strengthened balance sheet following 
sale of Mining Division. 




Copies of the Interim Statement are available from the Secretary, 

Cape Industries Limited, 114 Park Street, London W1 Y4AB 

Fire protection, insulation and other building products; industrial and domestic 
insulation contracting ; brake linings ; automotive component distribution 


J 
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WHAT’S SPECIAL 
ABOUT THE 
SKANDIA 

DIRECTORS PLAN? 


FINANCIAL TIMES 


SURVEY 


Saturday October 6 1979 



Skandia Life’s Directors Plan is ideal for Company' 
Directors and executives. It offers all the benefits 
expected from a first.class individual pension 
arrangement plus a number of important and 
unique features including 

■^Contributions of over £1000 per year receive 
investment allocation of 102% to 104%. 





If you choose to increase contributions,. your 
allocations will increase-to give even better 
value for money. 

*Life assurance benefits (lump sum and pension) 
can be increased in line with. inflation, without 
further medical evidence -vital if they are to 
retain their real value. 

Skandia Life is part of the worldwide Skandia 
Insurance Group with assets of around £2500 
million. Investments, with Skandia Life are 
managed by The Bank of Scotland. 

For more details, contact your 
Insurance Broker, or post the 
coupon below: 

SKANDIA LIFE 


To: Skandia Life Assurance Company Limited, 

Hul ton House, 161/166 Fleet St.. London EC4A 2DY 01-353 S511 

Please send me details of the Skandia Directors Plan. 

Name 


Address 


With the establishment of the State scheme the pensions spotlight 
has shifted from company schemes to the individual needs of people like top executives 
and the self-employed. This survey discusses the facilities available. 


Sector 

of 

growing 

interest 

By Eric Short 

THE BUSTLE is over in the 
company pensions field now 
that the new State pension 
framework is established. Those 
involved in company pensions 
are concentrating on the day-to- 
day operations of pension 
schemes — investing the funds, 
handling the complex: adminis- 
tration required under the new 


system and keeping members 
informed of what is happening. 

So it is opportune to consider 
the field of individual pensions, 
itself a wide sector- of the 
pensions field. There are various 
opportunities for employees to 
supplement their pensions 
whether they are in the State 
scheme or contracted out into a 
company scheme. 

But there is need for the 
self-employed to make their own 
pension arrangements, since the 
new State scheme has com- 
pletely ignored them. And there 
are advantages for controlling 
directors and top executives to 
have their own individual pen- 
sion arrangements in conjunc- 
tion with, or quite separate 
from, the pension provision 
made for employees. 

Over the past two or three 
years there has been a boom 
in executive pensions business, 
both in schemes marketed by 
life companies and latterly in 
self-administered schemes. Not 


surprisingly, the efforts of 
pension consultants are now 
being concentrated in.this area, 
since the company pension field 
has been effectively stabilised. 


Opened 


Pension arrangements for 
executives axe by no means a 
new idea. Life companies have 
been marketing “Top Hat” 
individual pension contracts for 
decades. But this market was 
really opened up with the pass- 
ing of the 1973 Social Security 
Act 

Before then, controlling 
directors were deemed to be 
self-employed for pension pur- 
poses and not employees of the 
company. The Act removed this 
anomaly, presumably with the 
intention of allowing controlling 
directors to become members of 
the company pension scheme. 
Instead it added a new dimen- 
sion to the pensions field. 


There are several sound finan- 
cial reasons why the pension 
and the death-in-service benefit 
should be provided separately 
from the provision made for 
employees. 

So far as small companies are 
concerned it is usually not 
feasible to set up a company 
pension scheme. The new 
State scheme, once it reaches 
maturity, will provide adequate 


lump sum benefits on death-in- 
service or at retirement. There 
is a need for an executive pen- 
sion scheme to provide those 
benefits. 

In a medium to large com- 
pany, where there is an adequate 
company scheme for employees, 
it may still be preferable to have 
separate arrangements for 
executives. The benefits can be 
provided on a completely flex- 
ible basis to suit each individual. 


pensions on retirement for the 

general run of employees. The — -- - - 

company can possibly fill in the' whereas to do this in the 
gaps in the State scheme benefit Pennon 


s truct u re with same form of 
top-up provision. 

Bat for the top personnel 
those gaps become more 
meaningful. Pensions in the 
State scheme are calculated on 
salary up to about one and a 
half times national average 
earnings. Thus the pensions 
provided, as a proportion of 
final salary, are comparatively 
low for the higher paid. And 
the State scheme does not pay 


Should you base 
the rest of your life on 
the past seven years? 


The only people the self-employed can rely on 
to provide for their future are themselves. 

That s why they’re very careful when it comes 
to choosing pension plans. 

They look at the feds. 

Well, here are some facts. For the past seven 
years, Planned Savings, an independent and 
authoritative financial magazine has surveyed the 
performance of self-employed pensions and has 
placed National Provident Institution’s Self- 
Employed Retirement Plan in the top four 
for performance, every year 

That not only shows ability It shows consist- 
ency something 


knows he must look for in a retirement plan. 

NFFs SEEP can provide a high annual income 
taxed only as earned income plus a large tax-free 
cash sum on retirement 

And it can cut your personal tax hill quite 
considerably. 

Because the premiums you pay can earn you 
foil tax relief - 

If you’re interested, write or telephone 
JG. Fisher; National Provident Institution, 

48 Gracechurch Street London EC3. 

Tel: (01) 623 4200. 

And we’ll send you a booklet which shows 
’ the facts are, 


scheme would be 
administratively burdensome. 
The benefit levels can be made 
more generous than in the main 
scheme without imposing an 
impossible financial burden on 
the company. 

There is no doubt that execu- 
tive pension arra n geme n ts pro- 
vide top personnel in a company 
with better, and more costlier, 
benefits than arc given to the 
rest of the company’s employees. 
One can argue in depth about 
the moral implications contained 
in setting up executive pension 
arrangements. A decision 
has to be taken within each 
company as to the level of extra 
remuneration for executives and 
what form it takes. These moves 
to executive pensions have 
arisen mainly from the penal tax 
system operating in the UK. The 
reduction in tax rates may ease 
this pressure. 


Eligible 


It needs emphasising that 
executive pension arrangements 
are eligible only for the tax 
concessions available to all 
pension schemes. But the higher 
the tax rate, the more valuable 
these concessions are. All pen- 
sion schemes have to get the 
approval of the Inland Revenue 
Superannuation Funds Office 
(SFO) and its task is to check 
for tax avoidance. 

The main benefits available 
under an executive pension 
arrangement are the usual ones 
for a company pension scheme. 

• A pension payable from 
the normal retirement date 
with provision for a widow’s 
pension from the member’s 
death in retirement. 

• The option at retirement 
to commute part of that pension 
for a completely tax free lump 
sum'. 

• The payment of a lump 
sum, again completely tax-free, 
on death in service, together 
with the payment of a widow’s 
pension. 

The Revenue allows a person 
to qualify for a full pension of 
two-thirds of final salary after 
10 years membership of the 
scheme. Under a company 
pension scheme it is normal for 
eligibility for such a full pen- 
sion to take 40 years — the -usual 
l-60th of final salary for each 
year of service. Allowance for 
service before joining the com- 
pany is given on a selective 
basis, if at all. Often, execu- 
tives come from other jobs 
comparatively late 'in their 
working lives. With a separate 
scheme they can qualify for a 
full pension. 

The pension paid to the exe- 
cutive can be funded in advance 
to allow for specific annual 
increases. Once the pension 
becomes payable it can be 
topped up to allow for inflation. 

Such generous pension pro- 
vision is costly. The company's 
finances can probably stand this 
cost for a few top executives 
but not for the general body of 
employees. Having said that, 
however, there is still a need 
in company pensions for em- 
ployers to do more for em- 
ployees who do not qualify for 
a full pension and to do more 
to revalue pensions paid to 
retired employees. 

Pensions can be commuted 
for a lump sum of up to one 
and a half times final salary 
provided the employee has done 
at least 20 years' service. There 
are lower amounts for shorter 
service on a sliding scale. This 
represents the most tax-efficient 
means of saving for retirement 
An executive doing it himself 
will have to save out of after- 
tax income, pay income tax 
and possibly investment sur- 
charge on the investment 
income and capital gains tax 
on realising them. 

The Revenue allows a lump 
sum to be paid on death-in- 
service of up to four times 
salaxy at the date of death. By 
arranging for this benefit to be 
paid on a discretionary basis k 
can be paid free of Capital 
Transfer Tax. This benefit is 
extremely valuable to control- 
ling directors wishing to hand 
on a family business to the next 
generation. 

In fact many controlling 
directors work for as long as 


they are capable, partly because 
until now there have been no 
adequate pension arrangements 
but more often because they 
are completely involved in the 
business. The lump sum death 
benefit is more valuable to them 
than is the pension. 

Arrangements can be made 
for any member of the pension 
scheme to defer retirement 
beyond the normal pension age. 
But in a small pension scheme 
in practice there is no such 
thing as an age at which 
directors retire. There were 
many ingenious schemes 
arranged so that the director 
could get a tax-free sum on 
death at any time. But this year 
the SFO in its latest practice 
notes issued earlier this year 
has clamped down on these 
schemes and made it very dear 
concerning payment of lump 
sum for deferred retirement. 

For most employees the 
benefit applies for three years 
after the normal retirement 
date. But the 20 per cent 
director— a director owning at 
least 20 per cent of a company’s 
shares— can defer retirement to 
age 75 and still be eligible for 
the l ump sum on death free of 
CTT. But on death after 75, 
CTT can only be avoided if the 
lump sum is passed direct to 
his wife. 

The cost of these schemes can 
be borne entirely by the com- 
pany. Alternatively, the execu- 
tive can contribute up to 15 per 
cent of his salary towards the 
coat; The company’s contribu- 
tions are fully allowable for 
corporation tax purposes while 
the executive gets tax relief at 
his top rate. 

Many schemes operate on a 

iron-contributory basis, since 
this was thought to be a means 
of transferring profits from the 
company to the executive on a 
tax-efficient basis. But this 
efficiency can be improved if the 
executives pay the full 15 per 
cent contribution, receiving a 
salary increase to meet the con- 
tributions, since benefits are 
based on gross salary. 

For example, an executive 
earning £17,000 a year in a 
scheme with the company pay- 
ing 'all the cost will get a death- 
in-service benefit of £68,000. If 
his salary is lifted to £20,000 
his maximum contribution of 
£3,000 to the scheme will bring 
his taxable salary back to 
£17.000. But his permitted 
death-in-service benefit is now 
£80,000. 


The SFO has always taken 
the view that a pension scheme 
is set up to provide pensions. 
But it is often a more effec- 
tive ploy to sell executive 
pensions schemes as a means of 
reducing the corporation tax 
bill. This is especially true with 
small companies. The benefits 
are often funded for the maxi- 
mum permissible so that the 
company can pay as much as 
possible from pre-tax profits 
into the pension scheme. Pen- 
sion costs of 100 per cent of 
salary are not unknown, yet for 
the ordinary employee a cost of 
30 per cent is considered 
excessive. 

The SFO monitors these 


o stop 

payments. Nevertheless it has 
to allow a scheme to fond for 
the maximum permissible bene- 
fits even if the company does 
not afford its employees similar 
generosity. In particular the 
SFO bas set out for self- 
administered funds what is 
acceptable on funding arrange- 
ments. It will not allow 
actuaries to assume a nil 
return on investments for 
example. They have to assume 
a positive return over the long 
term of at least one per cent 

There is no shortage of 
professional advice for com- 
panies wishing to set up an 
executive pension arrangement 
These consultants are well 
versed in the benefit structure 
and how to fund for the contri- 
butions to bring about the 
maximum benefits to the 
company. The accountant needs 
to be brought into 
discussions at an early stage. 

One important decision to be 
taken is whether to use one of 
the plethora of life company 
schemes on the market or to 
operate a self-adnrinisterea 
scheme. Separate articles in this 
survey discuss both types of 
schemes. Some consultants have 
thrown themselves whole- 
heartedly into, the self- 
administered scheme. Others 
have been very reluctant to 
take, such a step. Companies 
interested need to check- that 
theLr consultant will present 
a balanced picture of both 
schemes — admittedly not cn 
easy thing to do. : 
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PENSIONS II 



Progressive relaxation of the Inland Revenue 
regulations governing pensions for senior executives 
— popularly known as " c Top Hat ” schemes — has led to a very substantial 
market for the life offices. Articles on this page and 
the following discuss the various options. 

Entry for the executives 


IT IS now several years since 
company directors and senior 
executives were first allowed to 
take out pension policies 
through their companies. The 
only previous method of making 
tax exempt contributions had 
been to proyide for retirement 
by taking out a self -employed 
deferred annuity. These annui- 
ties, or SEDAs. are still very 
popular but "Top Hat” schemes 
provided by life assurance 
companies have proliferated. 
Inflation and successive, almost 
continuous, rounds of wage 
restraint have contributed to 
this growth not least because 
.executive pension schemes can 
also provide almost unlimited 
post retirement pay since the 
pension is linked to final salary 
and not to the director's maxi- 
mum tax free contribution, as 
in self employed plans. 

Because they are individual 
schemes it would be easy to 
assume that Top Hats are 
tailored solely to meet the 
requirements of a small com- 
pany but they are used quite 
widely by larger corporations 
to provide pensions for certain 
senior executives and axe parti- 
cularly attractive when a board 
member, for example, holds 
more than one directorship and 
is thus paid by two or more 
companies. 


Reward 


An employer can obviously 
reward his staff in whatever 
manner he chooses but in order 
to gain the substantial tax con- 
cessions offered by the Finance 
Act, 1970, which with one or 
two later amendments remains 
the benchmark for executive 
pension benefits, a company 
must gain standard approval for 
the scheme. This is granted by 
the Joint Office of the Inland 
Revenue, comprising the Super- 
annuation Funds Office and the 
Occupational Pensions Board, 
and the salient point that must 
be agreed is the limi tation on 
the maximum benefits that can 
be provided by the scheme. 

These are related to the 
executive's length of service 
and his final salary. A retire- 
ment date must be chosen from 
the outset which is used to esti- 
mate the maximum allowable 
benefit. 

The date of retirement is 
crucial since benefits have to be 
adjusted if, for example, the 
executive leaves service earlier 
than expected, and maximum 
permissible benefits may also 
be reduced if the director has 
received a pension from a 
previous employer. 

Final salary is usually defined 


as either basic salary plus the 
average of three years’ fluctuat- 
ing emoluments, which take in 
directors' fees, received in any 
one of the five years im- 
mediately before the normal 
retirement date; or the average 
of the total emoluments received 
in any three or more consecu- 
tive years ending not earlier 
than 10 years prior to normal 
retirement date. 

The benefits that the Inland 
Revenue then confers, on full 
approval, include full corpora- 
tion tax relief on company con- 
tributions deductible as an ex- 
pense of management in the 
year in which it is paid. Relief 
on special contributions may be 
spread over a number of years. 

There is no liability to income 
tax on behalf of the employee 
since the contribution is not 
treated as a benefit in kind and 
tiie executive can make contri- 
butions himself up to 15 per 
cent of salary which will be 
granted full income tax relief 
at the highest rate paid. 

All contributions are -invested 
in a tax-free fund, including 
freedom from capital gains tax, 
and the employee may take a tax 
free lump sum on retirement. 
This can usually be transferred 
free of Capital Transfer Tax if 
death occurs before retirement 
All pension payments are 
treated as earned income and 
are thus not liable to any in- 
vestment income surcharge 
applicable to unearned income. 

Pensions designed for senior 
executives and directors fall 
into three broad categories. 
Unit-linked pension schemes 
arrange for at least 95 per cent 
of the annual premium to be 
invested in a range of equity, 
fixed interest or managed funds. 
The market value of the units is 
finally used to buy an annuity 
when the selected retirement 
date is reached. 

Some of the leaders in this 
field — Hambro Life, Abbey and 
Hill Samuel — have - recently 
been joined by. the M and G 
Group. Responsible for some 
£200m of pension fund and other 
tax exempt portfolios, M and j 
G is now on the verge of gain- " 
ing standard approval for. = a 
pension plan for compapiesrosh 
ing to make special .’arrange- 
ments for directors and 
executives. 

The plan was in effect set 
up in June when the group 
launched seven lax exempt 
funds for ils self-employed plan 
and participants can buy units 
in any one of the equity 
property. fixed Interest 
managed, American, Pacific 
Basin and Deposit funds. 

This proliferation of both geo- 
graphical and Investment instru- 


ment choice is now becoming 
common, perhaps m relation to 
the lowering of general over- 
seas investment obstacles incor- 
porated in the last Budget and 
like many other unit-linked pen- 
sion fund managers, HI and G 
offers a free transfer from one 
fund to another on the first 
occasion and charges a £25 fee 
for all subsequent switches. 

Another broad category of 
executive pension schemes is 
made up of deposit administra- 
tion policies. These work rather 
like a deposit account with a 
bank in that the insurance com- 
pany managing the scheme 
deposits the policyholder's pre- 
mium in his account and credits 
interest at regular intervals 
after deducting management 
charges. 

Interest rates payable will be 
an accurate reflection of pre- 
vailing investment conditions 
although many life assurance 
companies now incorporate 
guarantees. In some cases the 
guaranteed interest rate will at 


least equal the Building 
Societies Association recom- 
mended mortgage rate although, 
in others, the managers will 
recoup their expenses by 
crediting a lower interest rate 
throughout . the term of the 
policy to those premiums pay- 
able in the first one or two 
years, instead of making a 
reduction from each premium. 


Fluctuate 


But in general deposit 
administration schemes interest 
rates can be expected to 
fluctuate more widely than the 
bonuses paid by the third 
executive pension scheme 
category, the with-prpfit policy. 

These are based an a guaran- 
teed benefit which Is payable at 
the chosen retirement age with 
the proviso that the premiums 
are kept up throughout the life 
of the policy. 

A life assurance company run- 
ning a with-profit executive 
pension scheme declares a 
reversionary bonus, usually 


every one or three years, which 
raises the guaranteed benefit. 
Once bonuses have been 
declared they are always 
attached to the policy and a- 
com pound bonus system is often 
used so that when the second 
and subsequent declarations 
are made, the bonus will be 
percentage of the guaranteed 
benefit plus the existing 
bonuses. 

Around 50 per cent of the 
companies now operating such 
schemes pay a terminal bonus 
which is added to the policy 
only when the retirement age is 
reached. Sometimes, the ter- 
minal bonus will disappear 
altogether if investment con- 
ditions are deemed to be 
unfavourable and will nearly 
always be subject to sharp 
fluctuations. 

The bonuses declared in the 
course of the policy, however, 
are usually stable since life 
assurance companies mostly 
carry a reserve to smooth the 
ebb and flow of investment 
variations. Rarely, if ever, are 


bonuses reduced although it 
may be rather more difficult to 
maintain a gradual upward path 
if a fall in inflation leads to 
a general reduction of the 
interest payable in most invest- 
ment media. 

Quite clearly, the three cate- 
gories of executive pension 
policies offer different risks and 
rewards. By specialising, the 
unit linked schemes perhaps 
offer the greatest exposure to 
the investment market's ups 
and downs. To take an extreme 
example, an executive approach- 
ing retirement would have seen 
a paltry pension had the bulk 
of bis savings in 1973 been tied 
up . in property funds. Careful 
advice taken at the start of a 
policy, may pay enormous divi- 
dends and any company, or 
senior executive, wishing to 
embark on the road to indivi- 
dual pension schemes would do 
well to consult one of the lead- 
ing insurance brokers, many of 
whom run employee benefit 
services. 


Ray Manghan 


IN HOUSE 

(SELF ADMINISTERED) 
PENSION SCHEMES 
FOR DIRECTORS 

Can you enjoy the numerous 
benefits which they offer? 

* We will investigate and advise whether such a scheme 
is viable in your circumstances. 

* If it is, we would design an appropriate scheme and set 
it up i or you. 

‘ We would then manage the scheme and provide all the 
necessary services on your behalf. 

* We have 20 years experience in all tvpes of pensions 
with particular expei ience in the controlling due*. tor/ 
family company market 

LEICESTER CARDIFF 

Telephone £ ^ Telephone 

David Ruffett I | Desmond Woods 

(0533)546221 I / (0222? 44412 

28 De Montfort St SF'jrkGioie 

Leicester ' ' Cjrdrtt 


P&G BLAND PENSION SERVICES 

Specialist Fension Consultants & Designers 


Mushrooming 

business 

EXECUTIVE PENSION into a plan. On the other hand 
schemes have mushroomed there is virtually no limit on 
over the past few vears follow- directors in an executive scheme 
inc the decision in 1973 to who can therefore vary their 
allow controlling directors to contributions depending on how 
join in. Up to then other execu- profitably the badness has ver- 
ity** and kev employees could formed and what they feel they 
qualify for such plans but it are able to take out in a pro- 
need hardlv be said that ductum year. On retirement, 
"merest was only seriously the rules are again different, 
aroused once the bosses were The executive can buy a pension 
orwmi into th,' circle which amounts to no more than 

allowed into the circ,e - two-thirds of his final salary 

The basic distincuo W hji e the self-employed is 
between schemes Tor tne seu- aJ]owed t0 use the pot 0 f 
employed and schemes io IIlone y w hj C h has built up for 
directors are worth stressing , ai hig retirement to buy an 
this stage in view of the more annuit y careful planning, of 
recent development ot execu- course, ensures that the execu- 
tive plans. A business nas ro ^ ve funds for two-thirds of 
be a limited company to enter salary 

into an executive scheme and 
there are of course a host of y 
considerations to bo taken into XjiliUiCU 
account when deciding whether Moa ^ 

to opt for ^npany o p employed person Is limited to 

ship status. Nonetheless, before t w - tax-free lump sum on 


taking a tax-free lump sum on 
retirement equal to three times 
the remaining fund while a 
member of an executive scheme 
can take up to one and a half 
times his final salary provided 
he has worked for 20 years. 


1973 controlling directors in 
limited companies were con- 
sidered to be self-employed for 
the purpose of their pensions 
and as a result many decided 
to join self-employed schemes. 

Because of this legacy « » This 'of course could be quite a 

always appreciated ihat the e wnsWer!lble sum and much 
are now major ad\ ania-.es m mQre thaQ ^ se if employed 

setting up an exccunve plan, as on . s Mwmee in view of 

against entering a self empioj ca ^ executive’s greater flexi- 
schemc. bility when it comes to funnel- 

The differences arc largely a iD£ jn t0 the plan. 

result of the The executive schemes thus 

mentof the two types* of _ greater advantages and 

Self-employed plans, more flSbility than their older 
back as far as i 19ob, h*\e * jJJJ sel f^ mp ioyed counterparts. The 
out of a . number of con ssions * e#tio J Sectors now have to 
which the seltemplo.'ea ask is whether they should opt 

have gradually .wrung 9“^^ linked ora traditional 

trators 'tEFS£& schemes, with- or with out-profits scheme, 
trators. The execui Unit-linked are undoubtedly 

wl” ™ 'h!' Ssesof .W97U mo ” risky than -nventtaal 
V c f W hich «nso“iSi«ithen>?» policies, me cunmbul,oes are 
aci wnicn legislation which put into one of a variety of 

tLjEff ™ JS a number of Funds and linked, as with « 
had bunt up a directly to the 

ye3rS ‘ P executive underlying value of that fund. 

Members of an ex p . Jt js up t0 company. running 

.scheme arc cp “ ies the executive scheme to decide 

greater flexibility whtn it con wJjere its contributions should 

to what they « an ma *£ h ae if_ be invested — the choice is 
way of contributions, i™ 5 usual i y equities, property, 
employed are allowed to . ed interest, cash and 

per of their saL »j» ° managed, managed being the 

£3,000, whichever is the msne*, 


CONTINUED ON NEXT PAGE 




Experience 



GRE Pensions Management 
Limited can call on over seven 
years experience in operating 
a highly successful pooled managed 
fund. 

And the performance of this 
fund allied to our unrivalled 
experience in the day-to-day 
management of pensions 
administration puts us with the 
leaders in the field of pensions 
management. 


GRE’s investment success is well 
known and is exemplified by the 
performance of this mixed fund to date. 
We can also offer individual portfolio 
management where this is required. 

If you would like further information 
on the performance of the fund or of 
the ways in which we could help your 
Pension Fund contact your usual financial 
adviser or GRE i ^— j i r « 

S&ange 

on 01-283 7101. ICE Assurance 


• - Head Office: Royal Exdaange,LondouEC3V 3LS- 
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You won’t age 
much in the next 
2 minutes but you 
might think your 
pension has • • • 






Starting now, it will take just 
2 minutes to tell you about an in- * 
dividual pension scheme that could 
add at least a further £5000 to the ^ 

return you receive from your 

pension scheme. .« 4' •••;•? ,v"..-r 

We call it the DEK-PLAN. >; v *. •> 

It is an extremely tax-efficient f ■ ' • AaE*-' * * ^ ■ 

arrangement for employers who '** v jw : * •' 

wish to provide pension and life ^ j3p.! ; 

assurance benefits to DIRECTORS ** ’■»*> 

EXECUTIVES and KEY EM- ' v JpK •••• . /o5gjg 

PLOYEES. DEK-PLAN can also be 
used to supplement benefits already 
provided under other schemes. 

There are all the usual tax advantages — 

Full tax relief on ail pensions and tax free lump sum benefits on retirement or 
death, coupled with investment in a tax exempt fund. 

With flexible funding and a wide choice of Premium Bases . . ■- 

You can choose any of four funding methods or even use DEK-PLAN for ‘contracting 
out' in suitable circumstances. 

and DEK-PLAN is a with-profits policy ..... 

As a mutual life office, all profits are distributed to with-profits policy holders. At 
present, bonuses are added at the rate of 4 % per annum of the basic benefit plus 5.5 a a 
.per annum of attaching previously declared bonuses, with a further bonus, at maturity, 
of 20% of accumulated bonuses. 

Showing the best returns available ... 

for example: — Males 45 years at entry with a pension age of 65 years. 


Accumulated Funds at Pension Age 


FS Assurance Ltd. 


Guaranteed 


Average of 5 other 
leading L ife Offices 

Projected * 
£73.105 


*' "Projected - benefits assume - continuation -of current bonus rates. -- 

Interested? Then see your broker or contact 
FS Assurance Ltd., Head Office: 190 West - George St., 
Glasgow, G2 2PA Tel: 041-332 6462. 

Branches; Birmingham— Tel: 021-236 6524; Bristol — Tel: 0272-299996: Croydon— 
Tol: 01-686 0737; Edinburgh— Tel; 031-226 4174; Glasgow— Tel: 041-332 6462; 
Leeda— Tel: 0S32-38868: Manchester— Tel: 061-236 0652: North London— Tel: 
01-440 3446: Southampton — Tel: 0703-32485. 




North London — Tel: 


ASSURANCE LTDl 

Established 1899 


Self-administered 
pension schemes: 

Hambro Life have a 
simple alternative. 

The Hambro Executive Pension Plan is 
already the market leader offering a full 
range of benefits and with a proven investment 
record. 

Now, with the addition of a simple loan 
facility, the plan is even more attractive, 
because a loan can be made available for the 


employers use. .. 

The complexities of setting up a self- 
administered scheme are avoided and Hambro 
life will take care of all the administration 
without the need to involve outside specialists. 

If you’d like more information, contact 
your insurance broken or other professional 
advisea; or use the coupon below. 


To: ]oIm Can; Pensions Manager Hambro life Assurance Ltd, 
7dldPatbLane, London W^aLJ. 

Please sendmefarther details* 

T^anWflriTrtpfttiy 


Hambro Life 

Britain^ largest mrit-faiked insurance company. 
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In-house schemes 


WHEN A pension scheme has 
been set up, the company has 
to decide whether to operate an 
insured scheme with a life com- 
pany, or to run the scheme on a 
self-administered basis. The 
arguments for and against are 
finely balanced, although it has 
ben contended that only the 
larger funds can justify doing it 
themselves. 

The arguments for self* 
administration of pension 
schemes are that it saves on 
costs and the investment policy 
can be more flexible and 
tailored to the requirements of 
the fund. But the deciding fac- 
tor for self-administration is 
simply a desire to run things 
oneself, especially investing the 
funds. The feeling is present 
that one has control of what is 
going on. In the company pen- 
sions field there is now a grow- 
ing trend towards self-adminis- 
tration. 

It is this desire to handle 
matters oneself that provides a 
powerful, reason for operating 
executive pension schemes on a 
self-administered basis, despite 
the smallness in the number of 
members. Executive schemes are 
often set up for controlling 
directors of private family com- 
panies. These persons by their 
own nature and the nature of 
their jobs are used to doing 
everything in r unnin g their busi- 
ness. Delegation of major 
decisions goes very much 
against the grain. It is their 
money that is heme invested in 
the pension scheme and they 
literally do not trust others to 
invest it for them without at 
least consultation. - 

There is, however, another 
powerful reason for going in- 
house, besides this personal pre- 
judice. Funded pension schemes 
are gre a t consumers of cash, and 
executive pension .schemes tend 
to be overfunded so that they 
cream off as much of the pre- 
t : profits of the. company as 
the Revenue will allow. 

But although a life company 
running an executive pension 
scheme will invest the money 
in an efficient manner, the client 
eomn-»ny cannnt-tonch the funds 
for its own use. The. pension 
contributions are effectively 
locked away and will not he 
released until retirement of the 
director or on his death while 
stiff working. 

With a self-administered fund, 
the Investment of the assets is 
laid down in the trust deed and 
these can be made ‘as wide as 
nossible. This means that the 
investments of the fund can 
include making of loans to the 
Parent company. ' Thus the 
fund’s money can he made avail- 


able to the parent company if it 
needs cash for business opera- 
tions or expansion. The in- 
house fund can also invest in 
the company’s shares or in com- 
pany property. The conditions 
under which this can be done 
are discussed later. 

It is far more tax-efficient to 

put as much money into an 
executive pension scheme and 
borrow back than to set aside 
money in a reserve fund for 
future use. Not surprisingly, 
some consultants have laid con- 
siderable emphasis on this 
aspect of executive pension 
schemes, treating the pension 
schemes as a tax-efficient reserve 
fund of the company. The con- 
trolling director may well con- 
sider that his company’s 
operations and those of the 
pension fund are effectively one. 

Self-administered schemes 
also provide close companies 
with flexibility in payment that 
enables them to cut down on 
their tax bill even further. 
Where profits tend to fluctuate 
considerably -from one year to 
another, it is advantageous to 
pay higher contributions in the 
fat years and lower contribu- 
tion in the lean years. 


Imposed 


But the Superannuation 
Funds Office of the Inland 
Revenue, which has to approve 
every pension scheme before it 
qualifies for tax exemption, has 
imposed certain restrictions on 
in-house executive schemes. 

The SFO takes the view that 
a pension scheme is set up to 
provide pensions and that the 
investment policy of the scheme 
has to be tailored to meet these 
objectives. The pension scheme 
has to be kept separate from the 
company affairs. The guidelines 
for seif-administered pension 
schemes are contained in the 
well-known Memorandum No 58 
issued earlier this year. 

The aim of the SFO is to con- 
trol executive schemes where 
the number of members are 
small and closely connected, 
such as a family business. Gen- 
erally it means less than 12 
members, but this is not a rigid 
number. Companies cannot add 
other employees to make up the 
numbers and thereby avoid the 
provisions of this memorandum. 

The SFO has been at great 
pains to avoid rigidity in the 
exercise of its controls. It has 
no objections to loans back to 
the company. But they must 
be on commercial terms. They 
must not be too great a propor- 
tion of the assets and they must 


not be made with considerable 
frequency. The SFO is • con- 
cerned that this loan bade' 
facility is not used to make a 
fully funded scheme into one 
that is partially funded. 

This means that the loans 
must be made for a specific 

business purpose, such as 

financing stock in trade or re- 
equipping a factory- The SFO 
would certainly frown on loans 
being taken every year for no., 
specific reason other than 
cutting down on contributions. 

The memorandum indicates 
that at any time not more Than 
half the assets should be held 
in the form of loans back to 
the company. But this does.not 
mean that the company, can 
take back 50 per cent of Its' 
contributions every year in the 
form of loans; not even SO per 
cent as some consultants think' 
would necessarily be acceptable. 

Elsewhere in the memoran- 
dum the SFO insists that the 
pensions at the time of retire.' 
ment must be bought from tc 
life company. This means that, 
when one of the executives is - 
coming up to retirement; the 
fund must have the cadi avail- 
able to buy the annuity. This 
in turn may mean that some of 
the loans will have to be repaid. 
The SFO will not accept loans 
that have no specific provision, 
for repayment, and repayment 
terms should ensure that the 
scheme has cash when required. 

Properly . used the executive 
pension scheme can be a ! 
valuable source of finance for-i 
the company. But if the loan I 
back facility is abused, * then ' 
the fund runs the risk of losing ! 
approval and . possibly other i 
consequences. 

Similar considerations apply | 
to investment in company pro* i 
perty. The memorandum 
accepts that such investment 
may be a suitable long-term 
holding for an ongoing fond, j 
But not if cash is going to be i 
needed only a few years in the 
future. 

The memorandum makes it 
clear that these funds cannot i 
significantly invest in works, of 
art, other valuable chattels or 
non-income producing assets. 
The executive pension scheme 
cannot be used for buying | 
yachts, renolrs or period furni- j 
ture for the executives own 
use. 

The SFO also warns that it 
will check carefully the assump- j 
tions made in the actuarial 1 
reports, to be made at least 
once every three years. All 
self-administered funds need an 
actuarial report at outset, to 


determine the contributions to 
be paid and a valuation every 
three years to report on the 
financial state of the fund and 
future contribution _ rate®- The 
.actuary should in his report as 

his professional responsibility, 

check on the suitability of the 
assets to meet the liabilities and 
whether the fund will have 
enough liquid resources at the 
right times. 

Finally, these small schemes 
will need to have what- the SFO 
terms a " Pensioner Trustee ” 
on the trustee board of the 
scheme. This trustee has to be 
approved by the SFO and is a 
-person widely involved in 
pension schemes and having 
dealings with the SFO. Usually 
it is the pension consultant or 
consulting actuary involved with 
foe scheme. 

Under the Saunders v Vautier 
case of 1841 a trust can be ter- 
minated and the foods distri- 
buted if all members and trus- 
tees agree to the action. The 
pensioner trustee has to agree 
-that he will not consent to the 
termination except in accord- 
ance with the approved terms 
of the winding-up rule in the 
trust deed. This is to prevent 


what would be a glorious tax 
planning exercise. 

Properly used, in-house 
schemes can be the most tax 
efficient way of providing pen* 
sums- This has been accepted 
by those operating in this field, 
who have found that the SFO is 
most co-operative .in dealing 
with problems. The formation 
of the Association of Pensioner 
Trustees should lead to some 
control on the operators in this 
field. 

The trustees will certainly 
need advice on investment of 
the funds that -are not lent back 
to the company. Most consul- 
tants arc willing to assist with 
this function. The merchant 
banks are entering this field. But 
if all the company wants is the 
ability to take loans, then the 
schemes being launched by life 
companies will meet their 
requirements. Under these 
schemes at least 50 per cent of 
the contributions must be 
invested with the life company. 
Effectively, the life company 
looks after the investment of all 
funds not invested back in the 
company. . 

... Eric Short 


Business 
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i solution for the “ don’t knows ” Mr. Brindley also draws 
because it contains a mixture attention to the projections 
of equities, property, and fixed which life companies make 
1 interest. The problem with the about what is going to happen 
unit-linked approach is its to a fund’s value in the future, 
uncertainty — if markets fall, As far as linked offices are co ti- 
the units suffer and there is no • cerned, he claims, this is purely 
guarantee to fall back on. If a numerical exercise. Ten per 
tiie fund does well, of course, cent, for example, seems to be 
the units are likely to race a popular figure and while at 
ahead and the benefit will be tbe moment this may appear to 
folly reflected in a healthy be conservative, there is „ 
pension. absolutely no guarantee behind 'broker. 


companies now offer this 
service. The problem, of course, 
is finding someone who will pro- 
vide investment advice. The 
life companies certainly don't 
see themselves in this role and 
only a few insurance brokers are 
geared up to perform the func- 
tion. Otherwise a company 
contributing to this sort of 
scheme is thrown back on the 
resources of its banker or Stock- 


Rich ard Allen, consultant in it if things change dramatically 
the Life Department of insur- for the worse. On the tradi- 
ance brokers Willis Faber, tionai side, however, companies 
admits that he is not “over- let the pension scheme’s assets 
enthusiastic*’ about unit-linked build up by declaring rever- 
schemes. “ If people are going sionary bonuses and at the end 
to rely on their pension as the of the term add a terminal 
only source of income they boaus. Reversionary bonuses 
generally want a scheme which are, in fact, much more realistic 
is going to be guaranteed. They estimates because, the life com - 
also like to see tbeir pension pany will tend -to be conserva- 
grow year by year, something tive in order to avoid the em- 
whicb is not always going to barrassinenr of not being able 
happen with a unit-linked to meet its forecasts. If some- 
policy. We advise our clients thing goes wrong it can always 
to have a secure with-profits - dip into the fat which has been 
contract and tell them that if built up to cope with the lean 
they want, by -all means top up years. 

with a unit-linked plan.”. - Once the executives have 


Tim Dickson 


with a unit-linked plan.”." Once the executives have 

decided they want a unit linked 
Rroad or guaranteed policy, they have 

jjivau to decide where they wish their 

Bernard Brindley, the actuary contributions . to be invested, 
at Merchant Investors which The choice is usually between 
r uns a unit-linked scheme for equities, property, fixed interest, 
executives, makes - three broad cash and' managed. The ad van- 
observations about unit-linked tage of the managed fund is that 
plans. Under a conventional it provides a spread between 
scheme, he points out, expenses equities, property and fixed 
in a bad year will come out interest which can be varied 
of the life company*^ bonus and according to the view of the 
policyholders will suffer. When fund managers. This effectively 
times are thin at the unit linked takes care of any broad decisions 
office and the volume of new which the executives involved 
business is not sufficient to might have to make about which 
meet costs, expenses wlll come sector to be i invested in. Accord- ' 
out of shareholders’ pockets. mg to I^gal and General 66 per 
Secondly, he says, track cent of the- combined new 
record is an important coa- money coming into its unit 
sideration. " The very best unit Imketf self-employed and execu- 
linked offices have performed tive pension schemes m the six 
better than the belt of the months to the end of August 
traditional schemes bat the went into its managed fund, 
very worst of the unit linked Although in theory one might 
policies have left investors suppose that company dirertora 
worse off than the hottom per- relish the challenge of taking 
forming conventional schemes.” ®°™ e . °* . . “ e investment 

Very often this will depend decisions, this does not appear 
when the individual decides to to experience of the 

retire— if it coincides with the {SLiHS? runmi1 ^ mut 
top of a bull market he will linked schemes, 
obviously be lucky, if.it fells Chns Hatiy, technical 
at a time like 1974 or early services manager of L aqd G, 
1975 when equities and says that the best managed 
properties were slithering funds are often those where the 
through the floor his rewards amount ofriew money coming 
are going to be considerably in is a high proportion of the 
lower. Life companies have In- total size of the fund. “This 
creasingly Introduced switch- gives the m a n a g er greater 
i ns facilities in an effort to flexibility Jo change tack.” he 
provide same protection for the ^plains. He can simply direct 
, policyholder. The decision to the new contributions Mto the 
switch, however, is largely left area he chooses ahd in this way 
to the company whose directors change the emphasis of the 
or employees are contributing whole fund, 
to the scheme and while a good Switching is obviously crucial 
switch can consolidate gains, a for client companies who decide 
. bad switch can always make -to go into a specialist fond like 
matters worse. equities or property. Most life 


f- 

" v: - '•«— < ■ : -p 




,- • *.«; _** 3 £?'* t < 

■—•'v- :v vW; 

%J*8SS1 


t».v. M', 

. .'i&p.*?:-; w;> 1 
Vi**:* 

' -vK S SB aiflg 

^w?sm 
- - • • • ■ 












The M&G Personal Pension Plan 
now provides a choice between 
guaranteed and unit-linked. 
There is complete tax exemption 
and no commitment to regular 
premiums. Anyone who is self- 
employed or not a member 
of a company scheme can join. 

Fx K M&GGitiup.ThKeQuay5.TowerHill. ”1 

I London EC3R6BQ. Telephone: 01-626 4588. I 

■ Please send me details of your Personal Pension Plan. ILZSj ■ 


Mft/VRS T HIL 
MSS I FCKENAHIfB 


M u nbcrecf the 
Life Offices Association 


■ KotapHiteUf 
fl toESrr. 


ISP! 534119 


pensionfund 

management. 

thebuildup 

to results. 

TheSchlesinger “building block" approach to 
pension fund management is unique and emphasises our 
live basic principles. 

First our approach is based on proven modem tech- 
niques, developed and accepted intheLLSA, to maximise 
portfolio returns in line with each client’s objectives. 

Secondly, we strongly believe that overall investment 
strategy is a key factor in achieving superior results. V\fe 
place great emphasis on getting the optimum portfolio 
balance between gilts, U.K. and international equities^ 
property and cash deposits. 

Thirdly, we have developed a unique method of 
managing U.K. equities. This involves a three-portfolio ' 
approach using a “core" of major market capitalisation 
stocks (currently 60%), a diversified portfolio of higher yield- 
ing shares, including smaller companies (25%), and exposure 
to special situations and market opportunities (15%). 

Fourthly, we have the highest standards of admini- 
stration and communication usually involving monthly 
portfolio reports and quarterly trustee meetings. 

Fifthly, unlike most major institutional investors, 
Schlesingers are an independent investment manage- 
ment group whose so/e business is professional portfolio 
management Our key directors are principals in, and 
shareholders of, the company, so that continuity of senior 
management is assured. 

We would be very pleased to make presentations to 
pension funds to discuss our unique approach to pension 
fund management. Please contact our pension fund 
directors, Peter Baker.or Alan Henderson, at the address 
below. 

^Schlesingers 

Schiesinger Investment Management Services Limited, 
Southside, 105VlctoriaStreet, London SW1E6GS. ■ 
Telephone: 01-828 7722. Telex; 261658.- 
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PENSIONS IV 

This section of the survey reviews the 
facilities available for the self-employed, for 
whom no special provision is made in the State pension scheme 
and who therefore have to make their own 
arrangements. The choice is wide. 

The self-employed 


23 


THE SELF-EMPLOYED form a 
sizeable part of the working 
population — they, are about 
1 . 2 m people paying the self- 
employed National Insurance 
contribution rate. Yet in the 
new State pension scheme 
structure, the self-employed 
could not be fitted into the 
earaings-related framework. All 
they can expect from the State 
scheme is the basic pension, 
irrespective of earnings during 
their working life. 

So the self-employed have to 
do what our forefathers had to 
to if they want a reasonable 
pension in retirement — save for 
it themselves. But if they try 
to do it themselves, they will 
be hit all ways by the tax man. 
They will have to save out of 
taxed income, their investment 
will be subject To all forms of 
tax and there will be tax 
penalties when they cash in 
their investments. 

But all is not lost If the 
self-employed save through an 
approved retirement annuity 
scheme with a life company 
then they will get a helping 
hand from the Inland Revenue 
in the same manner as an 
employed person. 

• The contributions paid 
(within certain statutory limits) 
are fully deductible from earn- 
ings for income tax purposes. 

• Investment is made by the 
life company into a fund that, 
is free of income and capital 
gains tax. 

• The benefits at retirement 
can be taken partly in the form 
of a tax free lump sum and 
partly as pension which is 
taxed as earned income and 
not as investment income. 


tirement? Not unexpectedly, the 
rules governing this are com- 
plex. The contributions made 
are calculated by reference to 
net relevant earnings — essen- 
tially the income from occupa- 
tion or employment after 
deduction of items .such as 
capital allowances and charges. 
The maximum amount that can 
be set aside depends on the age 
of the investor and is given in 
the table. 


Year 
of Birth 

1916 or later 
1914-aiid 1915 
1912 and 19X3 
1910 and 1911 
1909 and 1909 
1907 or earlier 


Per- 
centage 
of net 
Relevant 
Eamioge 

% 

15 

IS 

21 

24 

27 . 
30 


Maxi- 

mum 

nnnnnl 

Contri- 

bution 

£ 

3.000 
3,600 
4^00 
4.800 
5,400 

6.000 


Privileges 


These tax privileges for the 
self-employed were first intro- 
duced in the 1956 Finance Act 
and there have been further 
privileges added since. Yet it 
is estimated that only one-third 
of self-empfoyed persons have 
taken out some form of pension 
contract 

Despite ail. that has been 
written on this subject most 
self-employed persons are simply 
not aware of these tax conces- 
sions. Life companies are now 
using TV to get home the mes- 
sage. Last year Pearl Assurance 
on TV simply advertised its 
explanatory booklet on self- 
employed pensions and the tax 
concessions. The company was 
inundated with requests for the 
booklet. 

Hnw much can the self- 
employed put aside towards re- 


The sliding scale was an 
integral part of the tax conces- 
sions at the time of the intro- 
duction of self-employed pen- 
sions in 1956. It was 'to enable 
the older self-employed person 
to put aside sufficient contribu- 
tions to build up a sufficient 
pension. Eventually, if nothing 
is changed, the contribution rate 
will be 15 per cent of net rele- 
vant earnings subject to an 
overriding m axim um amount. 

The method of claiming the 
tax relief on contributions is not 
straightforward, tending to 
apply to the year of assessment 
rather than the business year 
to which they relate. There are 
provisions for carrying forward 
for years when the maximum 
contribution has not been made. 

There is complete flexibility 
concerning when the self- 
employed draws the pension, ft 
can be taken at any time 
between the 60th and 75th birth- 
day, both dates inclusive. And 
the person does not have to 
cease work in order to draw the 
pension. Age is the sole 
criterion. 

This has important implica- 
tions for the self-employed in 
planning retirement By having ' 
a series of policies, a person can 
gradually ease out of his work, 
handing over to his or her suc- 
cessor, taking less - from the 
business and supplementing in- x 
come by drawing a pension on 
a few policies. This can be a 
continual process until the 
person has bariffed over com- 
pletely. The pension payments 
themselves do not count as rele- 
vant earnings, thus they do not 
affect the tax relief on contribu- 


tions still being paid to other 
contracts. 

The main benefit provided by 
these schemes is the pension. 
This can be taken in many 
forms. It can be a level pension 
increasing each year at a pre- 
determined rate. Zt can be on 
the lives of the investor and 
spouse payable until the second 
death. 

The investor does not have to 
take the pension with the iife 
company with which he has 
saved over the years. Under 
the '‘open market” option intro- 
duced in the 1978 Finance Act, 
he can take the cash value of 
his contract and buy an annuity 
from another life company. 
Almost all life companies grant 
this option, but apparently very 
little use has been made of it 
so far. 

But as far as most self- 
employed are concerned, the 
main benefit is the option at 
retirement to commute part of 
the pension for a lump sum 
that is free of all taxes. Not 
surprisingly, this option is 
almost invariably exercised. The 
amount of pension that can be 
commuted is. such that the cash 
sum produced is three times the 
re maining pension. 

Maximise 

A man retiring at age 65 can 
take approximately one-third of 
the value of the policy in cash; 
life companies have, with 
revenue approval, ingeniously 
designed their contracts so as to 
maximise the cash sum 
provided. 

However, so that the tax con- 
cessions are not abused, the 
investor cannot cash-in the con- 
tract before retirement, nor can 
he assign it to another party. 
If he or she ceases to be eligible, 
such as chang in g from self- 
employed to employed, then 
contributions cease and toe con- 
tract is automatically paid up 
providing a reduced pension at 
retirement 

On death before retirement 
the amount paid depends cm toe 
type of contract Some return 
the contributions paid, others 
the contributions paid with in- 
terest yhlle others return noth- 
ing. The less returned on death, 
the higher the cash sum avail- 
able on retirement 
The method of investment of 
toe contributions depends on 
the type of contract taken out 
and the nature of the life com- 
pany. Separate articles in the 
survey discuss in detail the in- 
vestment implications of toe 
various contracts. The whole 


Unit-linked range 

of plans 


ANYONE RUNNING his own 
business and forced to retire in 
1974 would not have thanked the 
broker or insurance salesman 
who sold him a unit-linked 
pension plan a few years earlier. 
Equities in 1974, for example, 
were accelerating through the 
floor at an alarming rate, 
checked only when the FT 30 
Share index fell below 150 the 
following January; property 
prices, meanwhile were spiral- 
ling downwards after the earlier 
boom; and worst of alL, many 
feared that the whole financial 
system was about to collapse in 
ruins. 

Admittedly, vast numbers of 
people are unlikely to have 
cashed in unit-linked pension 
plans during these troubled 
limes. After all, toe unit linked 
concept although dating back 

to 1956 in its application to 

pensions, only started to gather 
pace in the late 1960s and early 
1970s and at that stage most of 
thane who look up the idea 
were presumably well off re- 
tirement age. The example of 
1974. however, serves to 
illustrate both the inherent 
risks of having a unit-linked 
{pension and the dangers of 
having all your eggs in one 
basket. 

Unit-linked schemes are a 
high risk, high reward invest- 
ment Instead of pmpiy 
disappearing annonymously into 


a life company’s coffers, your 
contributions are put into a, 
fund of your own choice and, as 
with a unit trust, directly linked' 
to its underlying value. Unlike 
traditional with and without, 
profits schemes there are no 
guarantees about what you will 
get ou tat the end. This depends 
entirely on market conditions 
and the skill of the fund mana- 
ger. If you cash your units in 
at the end of a bull market, you 
will obviously do well, if you 
retire at a time when the invest- 
ment outlook is dull, you win 
obviously suffer. 


Vary 


Brokers vary widely in their 
assessments of unit linked 
pension plans. Some say unit 
linking is too d&ngarous and 
point out that it can take a long 
time to make up toe ground lost 
if your units fall sharply. Oth' 
stress the merits, arguing that 
life companies have to withhold 
a significant proportion of their 
investment profits to meet the 
guarantees on traditional plans 
when times are thin. In other 
words, some of the profits 
which your contributions earn, 
are given to somebody else at 
a later date who is saving for 
retirement when economic con- 
ditions are not healthy. 

Mr. Richard Cockcroft, manag- 
ing director of Towry Law 
Holdings, advises that in oases 




Clay & Partners 

Consulting Actuaries 

Provide direct and independent professional 

advice on all aspects on small 
self-administered pension schemes. 

70 Brook Street, Londoii 

W1 Y 2HN. Telephone M-4® 1600 


where toe contributions are 
sizeable, they should be split 
between a unit linked and a 
conventional scheme. “ Very 
often, however, people ten us 
quite clearly what they want. 
With some, security is para- 
mount and they want a with- 
profits plan. Others do not trust 
the actuary and think they, will 
get a better deal over toe long 
run by going for toe unit linked 
variety.” 

Professional advisers gener- 
ally steer their older clients into 
traditional schemes but if toe 
prospective policyholder is 
young toe unit linked route 
. may be better. In theory the 
longer term allows more time 
for recovery if the markets go 
'into a dive but this is not much, 
comfort if the dive is well under 
way just fis you are looking for- 
ward to a pension. For this 
reason . companies and brokers 
suggest that clients switch, their 
assets into cash or fixed interest 
at least three years before they 
are due to retire. But again toe 
best laid plans go astray and if 
the collapse occurs just before 
you make your move you are 
faced with an unpleasant 
choice— either cut your losses or 
.leave them intact and hope for 
the best. 

Switching, of course, is toe 
key to getting the best out of 
a self-employed pension plan. 
The investor generally has a 
choice of at least five tax-exempt 
’ funds into which he or she can 
direct * the contributions — 
usually property, equities, 
managed, fixed interest and 
cash. M and G, which set up 
a scheme In June, has seven 
funds . altogether, adding an 
American and a Pacific Basin 
fund to toe conventional range. 
Which medium you choose 
depends, of course, on toe 
tirounstances at toe time. 

Many small self - employed 
businessmen may have plenty 
of other things to worry about 
and- for this reason decide to 
CONTINUED ON 
- NEXT PAGE • 


field of self-employed pensions 
is complex and professional ad- 
vice is essential. The sources of 
advice are considered separa- 
tely. 

Despite all this favourable 
treatment, the self-employed are 
still less better off for eventual 
pension than their employed 
counterpart All calculations are 
made on the assumption that 
earnings levels remain static. In 
this case the self-employed 
could reach a pension of two- 
thirds of final earnings. But even 
with no inflation, the self-em- 
ployed's earnings are low in bis 
early years and rising steadily 
over the later years as he gets 
established. But that is too late 
to build up an adequate pen- 
sion. The professional bodies, 
led by toe accountants, have 
been seeking changes in toe law 
to meet this handicap, so far 
without success. 

A person who has self- 
employed earnings in addition 
to normal salary as an 
employed person is eligible for 
a self-employed contract in 
respect of those earnings. 
There are about 500,000 such 
persons. 

A personal pensions contract 
is not solely for toe self- 
employed. It is available to 
anyone who is not in pension- 
able employment. And those 
employees in toe State scheme 
with no other pension arrange- 
ment are not regarded as being 
in pensionable employment 
They can take out a personal 
pension plan to supplement 
the pensions provided by the 
State. Legal and General 
Assurance in its new advertis- 
ing campaign is aiming at these 
investors, around 6m persons. 
National Employers life has 
already endeavoured to tap 
this market, but very few other 
life companies have so far 
looked at it 

Eric Short 



“Work for yourself, and 
you’ll work till you drop’ 


said the Man-in-the-Moon. 

“Oh, I don’t kneraf said the 
Man-in-the-Sun. 

aft right for you — yoiiU get a pension” 
“So will the self-employed people who’ve 
got a Sun life Personal Pension Plan? 

“7 can imagine . Save a fortune now — and 
get a pittance later” 

“No. Put £350 away each year (even less, 
ifyou pay higher rate tax), and you could 
retire at 65 with a pension of up to £5,580 
after only 20 years. And you can vary the 
premiums to suit your own circumstances in 
any one year” 

u It sounds aft right. Bat how canlbesiae?* 
“^ou- could ask an insurance broker 
Hek the expert Meanwhile, let me get the 
next round, \bncan always invite me on 
your retirement cruisef 


Contact an insurance broker - or simply 
send the coupon. Well help you give yourself a 
golden handshake. 

Get the best out of LIFE with 

SUN 
LIFE 

ASSURANCE 

POST THIS COUPON TODAY NO STAMP REQmREDT! 
Please send me full details of the Sun Life Personal Baisian | 
Plan, and also your free booklet on getting the best out of life j 



assurance. 

lb: Sim life Assurance Sodety- limited, 
Freepost, Bristol BS13YX. 

B lgq: caihals flease 


FT6/10 


Name 


Address. 


L 


jiaNo. 



The Hole in The Wall Gang 


Occupation: GatQe rustlers and 
professional train dynamiters. 

Annual Income: Depended 
largely on the frequency of the Union 
Pacific payroll trains. 

Suggested Pension: Provident 
Mutual’s IPA. It would have allowed 
the Gang's leader, affable Butch 
Cassidy, to offer his senior executives 
— men litre Big Nose Curry and the 
S nnriann a Kid - both pension and 


life cover tailored in proportion to 
individual shares in the takings. 

Both Butch and the Kid, and 
their descendants, wouldhave appre- 
ciated the FM’s higher bonus (8V2% 
for 1979) when the two crept back 
home having avoided the Pinkerton 
Detective Agency far .30 years. 

PRouiDEnrmuniRL 

Z^agMentMWfaw^ T .tfo Assurance Association, 
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. With corpora tion tax at 52% and • 

maximum personal tax at 75% you could 
find yourself with only 17 -2% of any 

Company profits distributed to you— - 

better than it was but still hard to accept. 

Fortunately, you can take action and 
reduce tax substantially. In fact, untaxed . 
profit can be invested into a tax free fund to 
produce tax free cash in your hands. In 
certain circumstances, tax free profits can 
be reinvested into your business and the 
Plan provides useful help with Capital 
Transfer Tax pla nni ng. 

To find out more, just post the coupon 
or telephone Geoffrey Hayward, on 
01-247 7699. 



The Companv formed 
hy Lloyd’s of London, 
the world famous 
insurance Institution 

rr^" r^:/EC3g55l KH ESS E3 B HE hta— IM 

To Lloyd's Life Assurance Limited, 20 Clilton Street, I 

_ London E C2 A 4HX. ® 

H J uish to know more about your Plan for Company Directors I 

FT 06 10 DP ■ 

Name 
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Comoanv 


.Address 
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‘Sow controlling directors 
can stay in control of the 
assets and the tax situation 

Self-invested pension schemes have many advantages 
over insured arrangements. For completely independent 
professional advice for small schemes consult actuaries— : 

BN86WBAN C.S=EmS£R &COL 

in association with Pensioneer Trustees Ltd. 

LONDON * LIVERPOOL* MANQS5TER * BIRMINGHAM *H31NBURGH*DU&iN 
Telephone for our free booklet. 01-2486981 




PENSIONS V 


Obtaining investment advice 


WHEN THE self-employed take 
out a pension contract they, are 
making: an investment It is an 
on-going exercise not a one-off 
decision. The plan needs con- 
stant monitoring just . as an 
investment portfolio does. This 
feature of self-employed pension 
'provision is still not generally 
appreciated, yet it should be 
lesson No. 1 for the self- 
employed. 

'Unlike their employed 
counterparts, their ultimate pen- 
sion will depend directly on how 
well or how badly the invest- 
ments have been handled by the 
life companies. The limits on the 
amount of contributions paid 
mean that the self-employed 
cannot put in more money to 
top up an investment shortfall. 
With company pension schemes, 
the benefits are fixed and the 
company can put in sufficient 
extra payments. 

This means that the self- 
employed need to understand 
the various types of plan on 
the market, their investment im- 
plications and what guarantees 
they cany. Other articles in 
this survey have endeavoured 
to set out these implications. 
But the latest handbook from 
Fundex on Self-Employed Pen- 
sions due out at the end of this 
month lists 98 contracts 
marketed by 81 life companies. 
The self-employed have plenty 
to choose from. 

For investors -who want a 
minimum of fuss and involve- 
ment, then conventional con- 
tracts from traditional life com- 
panies offer the best means of 
sleeping easy at nights. By 
their very nature the invest- 
ment is entirely in the hands of 
the life company, investments 
being in a common fund of. 
equities, fixed-interest and 
property. 

Guaranteed 

The with-profit concept means 
that the investor has certain 
financial guarantees with bis in- 
vestment If the scheme funds 
for cash then the investor is 
guaranteed a steady build-up in 
his -fund to which bonuses are 
added that cannot be taken 
away. If the scheme funds for 
pension then he has a guaran- 
teed level of pension which 
rises with each bonus declara- 
tion. 

That said, the investor still 
has to decide what type of plan 
and with which life, company. 
The arguments for and against 
funding for cash are varied. But 
the self-employed need to dis- 
cuss these with a professional 
adviser before making decisions. 
One cannot be dogmatic in 
selecting a life company. The 
competition among traditional 
life companies has become in- 
tense in recent years, with a 
consequent raising in standards 
and service. But one should 
preferably pick a company with 


CHRODERS 
■SION FUND 




When experience Is essential 

Schraders was one of the first to recognise 
the growing importance of pension funds; and 
' the growing need tor specialist management 
services. 

Today, over 30 years laten we offer one of the 
most experienced teams available, backed by full- 
time research staff in London and overseas; our 
own investment operations in New York, Zurich, 
Sydney Hong Kong and Tokyo; and a property 
management and investment -facility active in the 
U.K. and USA Schraders currently manage pen- 
sion fund investments in excess of £U5 billion. 

Through Schroder Pensions Limited, a 
subsidiary of Schraders Limited, this wealth 
of expertise is available to the individual policy- 
holder; These skills also extend to individual 
pensions, whether tor the self-employed, for 
Company DirectorsorSeniorEmployees. 

Schroder Pensions Limited 

AMemberoftheSchroderUfeGroup 



For further irrformationbn the various 
Schroder Schemes available for the individual, please contact 

IS. Sponton, Pensions Manager; 

Schroder Life Group, 

Enterprise House, 

Isamband BrunelRoad, 
FbrfcsmouthPGi2AW 
Telephone: 0705 27733 


a good past performance invest- 
ment record and good prospects. 

But financ ial guarantees have 
to be paid for. They mean 
certain restrictions in the 
investment, policy and certain 
constraints on the actuary's 
valuation of assets and liabili- 
ties. The unit-linked policies 
offer no such gaurantees and 
thus can offer a higher return 
on average over the years. 

The drawback with linked 
contracts is that the progression 
of the value of the contracts is 
not smooth as with a with-profits 
scheme, but variable around an 
upward trend line. This upward 
trend is usually better than that 
for a with-profits scheme but the 
investor needs to be careful in 
timing his retirement (of when 
he starts drawing the pension). 

But an investor who ignores 
linked contracts is cramping his 
investment opportunities. Yet 
many self-employed are not 
aware that such contracts exist, 
or if they do they are only told 
of the drawbacks. 

Bewildering 

The investor interested in 
linked contracts will find an 
even more bewildering variety 
of plans available to him. The 
investment can fie linked to an 
equity fund, a fixed-interest 
fund, a property fund, a cash 
fund, an international fund or a 
mixed fund of all investment 
media. He has to decide which 
type of fund offers the' best 
investment possibilities without 
involving too much risk. 

The -investor can leave it to 
the life company by going into 
the mixed funds. The invest- 
ment record of these funds is 
good in that the best managed 
funds show a greater growth 
than with-profits, while the 
variation in unit price is conr 
fined within small limits. The 
life company provides the 
professional investment manage- 
ment ■ that maximises oppor- 
tunities when the market is 
firm and minimises losses when 
conditions are adverse. 

Equity investment, both here 
and overseas, offers the best 
growth prospects, but markets 
are extremely volatile and the 
unit price can fluctuate 'alarm- 
ingly. Property investment 
offers steady growth over long 
periods. But the property mar- 
ket can get overvalued as hap- 
pened in 1974 and jhe unit price 
can fall substantially. Investors 
tend to forget this feature after 
a period of years . in which the 
unit price has risen steadily. 
Fixed-interest investment offers 
the steadiest unit price but the 
potential for substantial gains is 
limited. 

There is no doubt that a 
properly managed portfolio can 
maximise the investment 
returns which will ensure the 
best possible pension for the 
’contributions paid. But most 
self-employed are too busy run- 
ning their own jobs to be able 
to devote a lot of time and 
attention to learning a new 
trade — investment management 
Their professional adviser who 
arranges the pension plans 
should be able to offer this ser- 
vice. 

Most self-employed pension 
contracts are arranged by insur- 
ance brokers. Their trai n in g for 
the most part does not involve 


Range 
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investment management. -Yet 
with modern contracts invest- 
ment advice is essential. The 
major brokers can obtain access 
to the necessary investment ex- 
pertise. ■ Some have even gone 
so far as to employ an invest- 
ment expert full-time. 

But the smaller broker 
operating in a provincial town 
does not hare access to this ex- 
pertise. Nor does he have the 
time to absorb the streams of . 
investment information issued 
by the life companies. He tends 
to rely on what the local life 
inspector tells him — advice 
that is bound to vary in quality. 

These are not, however, the 
only decisions that the investor 
has to take. He has to decide' 
how much to put away each 
year for his pension. 

Some self-employed persons 
such as actors have variable 
earnings. Others have steady 
earnings each year. The life 
companies have arranged their 
plans to cope with variable 
earnings. But investors have 
the option to take out regular 
premium contracts where the 
premiums can be adjusted, or 
a series of single premium 
plans. 

Regular savings contracts im- 
pose a financial discipline on the 
self-employed in that they have 
an obligation to put aside a 
certain amount each year for 
their retirement With single 
pre mium contracts that discip- 
line is missing and the tempta- 
tion is there to use the money 
for other purposes. On the 
other hand single premium con- 
tracts enable the investor to 
make best use of current invest- 
ment opportunities. 


drawing attention to the fact 
that investors who took their 
pension when the market was 
low suffered heavily. The real 
lesson of 1974 is that investors 
can safely use unit-linked but 
need to switch to cash when 
retirement is near. Those inves- 
tors who did not have to cash-in 
during 1974 did not suffer from 
that bear market Their, unit 
price reverted to its previous 
levels and during the bear phase 


they bought units cheaply 

A mixture of traditional Mid 
unit-linked gives the investor 
flexibility . He draws on nu» 
traditional contracts when ma> 
hots are dull and on linked 
plans otherwise. 

Finally the introduction of 
the open market option meam 
that investors can take the cash 
and buv their pension from 
another fife company. This in 
turn means monitoring the mar- 


ket for the best annuity rates. 

But then insurance brokers 
are used to monitoring annuity 
rates for the best buys. 

The self-employed is very 
much in the hands of his pro- 
fessional adviser. But that 
should not mean accepting 
recommendations without ques- 
tion or getting the broker to 
explain alternatives. 

E.S. 


Exercise 


Properly carried out, arrang- 
ing for tiie pension needs of 
the self-employed is an on-going 
financial planning exercise. The 
temperament of the investor is 
all important. Some investors, 
having worked hard for their 
money, are not prepared to take 
the slightest risk. Others are 
willing to accept that they can 
benefit from market movements. 

The nervous or cautious in- 
vestor should stick to the 
traditional with-profits contract. 
This will give him a steady 
return on his money with no 
worries until retirement. But 
with the sew funding for cash 
principle, he will need to time 
his retirement when annuity 
.rates are high. If he is worried 
on this score than he should 
stick to a life company that 
still funds for pension. 

The more adventurous in- 
vestor should still have a bed- 
rock of guaranteed pension 
upon which he builds with unit- 
linked. In practice advisers tend 
to vary the amount invested in 
traditional with-profit plans 
between one-third and a -half. 
The Investor needs a plan that 
enables him to switch funds 
easily and cheaply. If the 
market looks bleak then he 
should switch to cash. When 
retirement is drawing near, the 
investor needs also to consider 
whether to switch to cash. 

Some insurance brokers, 
including some big names, still 
refuse to recommend unit-linked 
except in rare cases. They 
justify their action by refer- 
ence to the 1974 bear market. 


put their money in a managed 
fund and leave it there. 
Managed funds are a mixture 
of equities, property and fixed 
interest while the detailed 
composition oF the fund will 
depend on the views of the 
managers at a particular time. 
This is obviously a sensible way 
out for anyone who does not 
want to have the bother of 
reviewing, investment conditions 
on a regular basis. Managed 
funds seem to be the most 
popular choice and often 
account for more than half a 
life company's self-employed 
pension contributions. 

If you opt instead for a 
specialised fund like property 
or fixed interest, you sbould be 
prepared to take your profits 
and move on to something else 
when conditions change. Judg- 
ing by the popularity of the 
managed fund only a minority 
of those who take out these 
schemes are confident enough 
effectively to be one of their 
own investment managers. 
Many schemes allow one free 
switch a year, though this may 
only be allowed if the assets 
are more than a certain total. 
Otherwise charges range from 
a quarter of a per cent to l per 
cent of the bid value of the 
units switched. Some brokers 
will provide a switching service 
but again this costs money 
while research has shown that 
there seems to be as much bad 
advice as good. 

On the question of “doing 
it yourself" it is important to 
stress that the self .employed 
should not try to build up 
capital for retirement through 
investing in his own .portfolio. 
This is because the money 
invested will not. as it will if 
given to a life company scheme, 
attract tax relief at the indivi- 
dual's top rate. Investment 
Income,, moreover, will suffer 


income tax while capital gains 
tax has to be paid when the 
assets are realised. Both these 
problems are overcome by 
investing in a tax exempt fund 
where the interest is roiled up 
gross. 

in the end, however, the indi- 
vidual must decide if his par- 
ticular ‘circumstances -warrant 
the risks of taking out a unit 
linked scheme. It is all very 
well to say that retirement. can 
be deferred if the stock market 
crashes but the recovery can 
be long and painful and what 
happens if you suddenly become 
ill? If you want to be safe at 
all costs, and don't want to rely 
on the skill of an investment 
manager or a steady progression 
in equity or property prices, 
then unit-linked is not for you. 
On the other hand, uniMinked 
policies offer potentially 
greater rewards because the life 
company does not have to build 
in provisions for meeting its 
guarantees. 

The projections which many 
of the companies make in their 
literature can sometimes appear 
fairly conservative given their 
funds’ freedom from tax, 
Hambro Life, which now has 
total funds of almost £240m and 
attracts annual contributions in 
excess of £70m, recently pub- 
lished a table which showed 
that units in both its managed 
and property funds have built 
up at well over 15 per cent a 
year between their launch in 
1971 and 1977. The projected 
benefits, based on annual 
growth rates of 10 and 12 per 
cent, look no more than com- 
petitive with traditional 
schemes. But even if bonuses 
were to be increased dramatic- 
ally, traditional companies 
would be hard pressed to beat 
Hambro ’s actual performances 
to date. 

Tim Dickson 


Murray Johnstone: 

the single-minded 
approach to pension 
fund management 


By concentrating exclusively on investment 
management Murray Johnstone can offer a pension fund 
management service that is fully professional and that gets 
results. We manage pension fund assets of over £200 million 
and are still small enough in numbers to give directoHevel 
attention to each account. We aim to limit the number of 
stocks in a portfolio, so that the investment manager can 
follow them closely as well as looking at new opportunities. 

We maintain a worldwide approach: in addition to the 
UK, our principal areas of investment are North America, 
Europe, Japan and the Far East We have funds specially 
designed for gross funds to invest with advantage in North 
America and Japan. 

' ‘ With our stress on broad-ranging research and the 
involvement of all our senior staff in day-to-day investment 
decisions, we believe that Murray Johnstone can provide 
pension funds of all sizes with the responsible and effective 
management service they are looking for. 

For more information, please contact J. Raymond 
Johnstone, Managing Director, Murray Johnstone Limited, 
163 Hope Street, Glasgow G2 2UH. Telephone 041-221 5521. 
Telex: 778157 



Johnstone 


Time for 
richer 
arils? 



The traditional-gold watch, while still a symbol of royal 
service. Isn’t really keeping up with the times! Employees 
Included in the eami rigs related State Scheme wilt expect 
Company provided cash payments on death in service or at 
retirement Consult us (or advice on how such benefits can 
best be provided. 

Stewart Wrightson 
-<?!& Assurance Consultants 

Specialists In Employee Benefits 

Kingston Bridge House, Church Grove; Kingston-upon-Thames, 
Surrey KT1 4AG Tel: 01-977 6888 - ask for Gerard Brown 

And whb representation at 18 regional offices throughout the U.K. 
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schemes 


TRADITIONAL sell-em ployed 
pension plans are. as the name 
implies, aimed at those working 
for themselves without the 
benefit of a pension scheme set 
up by an employer. However, 
the market that the insurance 
companies are aiming at is con- 
siderably larger than the 
couple of million people regis- 
tered as self-employed. 

An employee of a company 
who is contracted into the State 
Scheme and not a member of 
an occupational pension plan 
has the right to provide for his 
retirement through a life com- 
pany with full tax advantages. 
In addition, an individual who 
has two sources of income, with 
only one of them conferring the 
right to a pension, may be 
eligible to set up a scheme. 

So while the self-employed 
are often criticised for not 
taking advantage of personal 
pension schemes — probably 
little more than half of them 
have such plans— the potential 
selling area for the life com- 
panies is far wider. Estimates 
vary but it seems likely that 
there are around 10m people 
eligible for such schemes. All 
the insurance companies have 
to do is convince them that they 
.need to provide for the future. 
And the rate at which new 
business is being done during 
the last couple of years would 
imply that the message Is 
getting across. 

: The cynic might believe that 
the upsurge in the market might 
relate to the increase in com- 
missions to intermediaries 
introduced towards the end of 
1975. But whatever the reason 
premiums nearly doubled in 
1976 and rose by 40 and 55 per 
cent in the following two years. 

Pension provisions for the self- 
employed started with the 1956 
Finance Act. but there have been 
several amendments along the 
way. In 1971 partial cash com- 
mutation was introduced— allow- 
ing the policyholder to take 
around a third of his pension 
in a cash lump sum — and un- 
doubtedly this caused consider- 
ably more interest from the self- 


employed. The most recent 
development came with the L97B 
Finance Act which gave the right 
for the cash value of benefits at 
the date of retirement to be paid 
over to the investor as long as 
an annuity was bought on the 
open market. In effect, this gave 
the self-employed the ability to 

shop around” to get the best 
deal possible. Though annuity 
rates all tena to rise and fail in 
the same direction the rates 
offered by the various companies 
are by no means identical. So 
this latest move must be most 
welcome. 

Along the way the proportion 
of earnings that could be set 
aside for the pension provision 
have increased. In 1956 it was 
£750 or 10 per cent of relevant 
earnings; now the figures are 
.£3,000 and 15 per cent. 

Whichever is the lowest figure 
is the amount of yearly premium 
which the Inland Revenue will 
allow to be offset against the 
highest rate of income tax paid 
by the particular policyholder. 
At retirement the pension is Df 
course taxable, but it is taxed 
only as earned income and there 
is no liability- to investment 
income surcharge, while any 
lump sum taken on commuting 
is tax free. Also the pension 
fund has a favourable tax status 
in that it is free of income and 
capital gains tax. 

Of the traditional schemes, as 
opposed to the unit-linked 
policies, there are three basic 
types. The with-profit schemes, 
the non-profit and the newer 
building society-linked schemes. 
Zt is the with-profit schemes 
which are the most interesting at 
present because of the con- 
troversy between two schools of 
thought on funding. 

The distinction is those com- 
panies funding for pension and 
those funding for cash. The 
majority of companies have 
switched over to the latter type 
of fund, though those retaining 
funding for pension argue force- 
fully that funding for cash is 
unsatisfactory for the policy- 
holder. Before going any far- 
ther, both sides of the argument 
have their merits though 


exponents of funding for pen- 
sion are definitely now in a 
minority. The number of large 
companies can be counted on 
one hand — the most active sup* 
porter being Scottish Provident 

The funding for cash concept 
is often quoted as being the 
easiest for the public to under- 
stand and therefore easier to 
sell. Possibly so, and it might 
wel] be one reason that it has 
a growing following among the 
brokers and the companies. 

However, let us look at them 
both. When funding for cash 
each premium is invested in a 
fund and bonuses are added over 
the years to provide a cash sum 
for when the policyholder 
decides to retire. Each premium 
buys a guaranteed amount of 
cash at retirement and the 
bonuses once declared cannot be 
taken away. 

Commenting 

At the end of the day the 
cash sum can be used to buy 
a pension, or a lump sum can 
be taken (commuting) and the 
rest put towards a pension. 

Funding for pension by the 
deferred annuity contract is 
where each premium buys a 
guaranteed amount of pension 
and. not a guaranteed amount of 
cash. In the same way during 
the course of the policy bonuses 
will be added (known as 
reversionary bonuses) and prob- 
ably a vesting bonus when the 
pension is taken out. 

The basic disagreement 
between the two schools rests 
on what they think the self- 
employed policyholder wants at 
the end of the day. Those fund- 
ing for pension say that it is 
pension (and a guaranteed one) 
that people want That is what 
they are saving for and should 
not have to face the risk of a 
cash fund where the amount of 
pension that can be bought 
varies with annuity rates ruling 
at the time. The annuity rates 
— i.e., what the cash will buy 
in terms of actual pension per 
year — vary with actuarial ealeu- 


Added payments 
by employees 


EVEN THOUGH the last 
Budget brought reliefs for 
income lax payers, especially 
those liable to higher rates, the 
appeal of tax exemption on 
savings is still enormous. To 
take a simple example, if an 
investor liable only to standard 
rate income tax invests £10 a 
munlh in a building society for 
10 years at an average net rate 
of S.75 per cent he will accumu- 
late some £1,890 over the 
period. If he can invest tax 
free income (effectively £14.2S 
a month) at a gross rate of 12.5 
per cent he will finish with 
£3.300 at the end of the same 
time span. 

Clearly if any saver can gain 
access to a tax-free investment, 
medium he will have a strong 
Incentive to direct his savings 
in this direction, especially if 
he bears tax at higher rates. 
Thanks to an Inland Revenue 
ruling, there may be precisely 
such an opportunity for mem- 
bers of many occupational pen- 
sion schemes. The opportunity 
cau be tapped through the 
payment of what are rather 
clumsily known as Addi- 
tional Voluntary Contributions 
(AVCs). 

The Inland Revenue requires 
that total contributions paid by 
an employee into his employer's 
pension scheme should not 
exceed 15 per cent of his gross 
salary; and that the total bene- 
fits provided by the pension 
arrangements should not ex- 
ceed certain limits, an example 
being that the pension should 
not be more than two-thirds of 
retiring salary. 


Room 


Within this framework, how- 
ever. there is normally room 
for an increase in an employee’s 
contributions. Even where the 
scheme is nominally designed 
lu provide a pension of two- 
thirds of final salary, for 
example, this is likely to include 
the Slate pension so that the 
private scheme is actually 
generating by itself significantly 
less than two-thirds of final 
salary. This leaves headroom 
for an AVC scheme. Moreover 
there is scope for taking part 
of the pension benefit*! in a tax- 
free lump sum at retiring age, 
another area where benefits 
can be topped up in a highly 
tax t;*icienr way through pay- 
ment oV. AVCs. 

It is ; sp to the trustees of a 
pension < scheme to decide how 
to administer AVCs. Once it has 
boon jaecidcd to offer such a 
faciltfy to scheme members 
thr/trustees have to decide how 
iu invest the money. 

One possibility is that the 
additional contributions could 
simply be swallowed up in the 
general investment portfolio of 
the pension scheme. The 
leoi is that it will bo very hard 
to know what interest rate to 
aitrlbule to the AVCs. and there 
will be a constant risk that Aw 
members are being subsidised 
by the mam scheme, or vice 


versa. Moreover. the extra 
administration costs will be 
fully borne by the scheme. 

For these reasons, outside 
institutions have moved into 
this area. Some insurance com- 
panies. for instance, offer 
facilities for AVC schemes. 
The advantage is that the 
investment rate of return is 
independently ' determined, 
while the insurance companies 
will help with administrative 
chores such as reclaiming tax. 

Nut everybody, however, may 
favour the normal features of 
an ‘insurance company plan, 
whereby the investment return 
is not determinable in advance 
but is based on several com- 
ponents — a very low basic 
rare (of perhaps 4 per cent), 
and a discretionary annual 
bonus (perhaps running in 
present conditions at around 7 
per cent). There may be a 
small terminal bonus as well. 

Several building societies are 
also moving into this market, 
offering a high immediate 
return without the discretionary 
bonus elements of insurance 
plans. But they share the dis- 
advantage that the eventual 
overall rate of return is not 
determinable because the rate 
applied is a fluctuating one. 

The Woolwich Equitable, for 
example, offers the prevailing 
rate Paid on its ordinary share 
accounts. This is more generous 
than it may look because the 
share rate is being paid on what 
are effectively deposit accounts. 
The share rale is quoted met of 
the low composite rate of tax 
paid by the building societies, 
and anyway tax cannot be 
claimed back by exempt in- 
vestors. But the full rate of tax 
can be claimed back by the 
trustees on AVC accounts. In 
effect the Woolwich is offering 
an extra high rate in its AVC 
scheme to -take account of the 
long term stability of the 
investment. 

In choosing between sucb 
alternatives the trustees _ will 
have to consider the likely 
relative returns in the longer 
term on insurance plans on a 
building society investment It 
could be argued that building 
societies are mare vulnerable 
to political manipulation 
designed to keep their rates 
low; on the other hand, build- 
ing societies have to attract 
funds all the time, and cannot 
be uncompetitive for very long. 

The more fundamental ques- 
tion is whether long-term 
investments such as are entered 
into by insurance companies 
are essentially better yielding 
than the short term .rates 
offered by building societies- 
Economic theory says that the 
long term rates should be 
higher but recent history does 
not always support this. 

Moreover building societies 
point out that insurance 
policies are harsh awards 
investors who cancel the policy 
before it has reached full term, 
\nd it should be mentioned 
that building societies _ may 
offer the extra carrot that con- 
tributors will be treated . as 


priority members when it comes 
to applications for mortgages. 

Incidentally there has just 
been a new development in this 
sector with' the marketing by 
the M and G group of a unit- 
linked AVC scheme. 

-Whatever the investment 
medium, the rewards from 
AVCs caD be high for suitable 
individuals. The availability of 
tax relief is more important 
than the level of the underlying 
return, within reasonable limits. 
But there are also important 
drawbacks to AVCs. Chief 
among these is the sheer inflexi- 
bility of this method of saving. 
It is 'necessary to look very 
much to the long term, and in 
fact the benefits from AVCs are 
only accessible on specific -occa- 
sions laid down by the trustees, 
such as leaving service, death or 
retirement. Moreover, the Inland 
Revenue expects AVCs to be 
paid on a regular basis over a 
number of years, and savers 
have to be sure that their cir- 
cumstances will not change 
markedly for the worse. 


Older 


Essentially this means that 
AVCs are attractive for older 
employees within, say, 10 or 15 
years oF retirement who are 
keen to improve their pension 
benefits — especially if they have 
not been in their scheme long 
enough to claim the full benefits 
on a normal contribution basis. 

For. younger people the 
theoretical benefits may be high 
— any compound arithmetic 
done over a period of several 
decades at current interest rates 
is bound to throw up some im- 
pressive results— but there are 
also practical difficulties in 
looking a long way ahead. The 
younger man is much more 
likely to change his job, and to 
face other calls on his income, 
while it may be prudent to keep 
much of his savings in an easily 
accessible form. ~ 

As for the benefits arising 
from AVC® when the time at 
last comes to realise them, the 
exact form will depend on 
individual circumstances. The 
position will have to be assessed 
in relation to normal pension 
benefits from regular contribu- 
tions, and the various limita- 
tions imposed by the Inland 
Revenue. 

In essence, however, the 
choice wQl lie between a tax 
free lump sum and improve- 
ments in the regular pension, 
or some combination of the two. 
On retirement a person is 
allowed a cash sum of I* times 
final salary if he has served for 
20 years or more, though there 
are restrictions for shorter 
terms. It may not be possible to 
pay all the AVC fund out in this 
way, especially il part of the 
regular pension scheme benefit 
is also taken in lump sum 
form. It will be necessary to 
juggle between the alternatives 
of casb and an enhanced pension 
in order to find tbe optimum 
package. 


Barry Riley 


Iated life expectancy and 
interest rates, the last factor 
obviously being volatile. 

When taking out a policy the 
self-employed investor will be 
looking for some sort of predic- 
tion of what he can expect 
when he retires. Now tbe fund- 
ing for pension companies will 
offer their view on what pension 
he can expect on retirement 
based on their calculations of 
what is likely to happen in the 
intervening years 

The cash funding companies 
will also make their predictions 
and say that this is the sort, of 
cash figure that the policyholder 
could end up with at retirement 
The level of pension be can buy 
wUI depend on annuity rates 
ruling at the time he retires. 
Currently annuity rates are at a 
high level, and some illustra- 
tions offered to the public are 
implying that the cash sum will 
buy X amount of pension at 
current annuity rates. 

Clearly no one can foresee 
what conditions will be like in 
fifteen years or so. Annuity 
rates could be lower and so the 
pension to be bought could be 
smaller than the illustration. 
Tbe fear is that prospective 
investors may not fully appre- 
ciate the volatility of annuity 
rates. Those funding for pen- 
sion argue that they can offer 
a better pension at the end of 
the day and shield the pensioner 
from the full volatility of 
annuity figures. 

Policyholders should be quite 
aware of how much annuity 
rates do vary— it has been as 
much os 20 per cent in one year. 
Two identical cases having paid 
in the same amount but with 
one retiring in January and the 
other in June can walk away 
with significantly different pen- 
sions. It hardly seems equitable 
for the policyholder, who having 
entered into a contract is un- 
likely to give it much thought 
till the day he retires. 

Picking the date to retire can 
of course increase the return. 
Policyholders can retire from 
60 onwards to 75. However 


may mean 


retirement early 

getting annuity rates at the top 
but it will of course affect the 
amount you are entitled to- 
having paid in for fewer years. 
Also many people are unable to 
time retirement in such a con- 
venient manner, and anyway 
would the policyholder be able 
to spot the right time. 

The shopping around, option 
given in last year’s Finance Act 
is relevant to the argument. It 
does enable the individual to 
get the best annuity rate ruling 
at the time and this could offer 
a considerable cushion if there 
had been a downward movement 
in rates between the time oi 
inception and retirement. 

Non-profit schemes are 
simple, but must be or limited 
appeal. They are probably suit- 
able for people only a few years 
from retirement, as the effects 
of inflation could have ' a 
disastrous impact on a pension, 
fixed now but paid some time 
off. , Basically the companies 
offer a guaranteed return cal- 
culated on a known investment. 
Some companies will offer tbe 
benefit of current annuity rates 
if these will produce a better 
return for the pension. 

One of the newer types of 
schemes are those linked to 
building society borrowing rates. 
The interest is credited and 
rolled-over to build up a cash 
sum. In times of high interest 
rates the returns are obviously 
attractive. 

At the end of the day it is 
■the companies' investment per- 
formances that will dictate how 
well off the policyholder is on 
retirement There are guaran- 
tees but these usually are very 
low and bear little relevance to 
the likely returns. Past per- 
formance is a guide of course 
and a prospective investor 
should "study form." As for 

cash versus pension funding 

there is nothing to stop the 
individual from splitting his 
investment into two different 
funds. 

Terry Garrett 


Make sure the 




is the pension plan 
you need. 


London LlfeS comprehensive range of schemes and 
personal advice can hdpjou make the right decision. 


For 60 years, the London life Association has 
been offering companies and individuals some of the 
most competitive pension arrangements available. 

And since it has not escaped our notice that needs 
vary widely, we’ve devised a range of schemes that 
varies widely as well — to cater for every eventuality. 

For example: 

1. Managed Funds 

A medium of investment for funds of self- 
administered pension schemes. Actuarial and legal 
advice and full administrative sen-ice available. 

2. Controlled Funding 

Suitable for the larger pension schemes to proride 
personal pension, widow’s pension and death in 
service benefits. 

3. VJ.P. Schemes 

Specially designed to provide a full range of benefits 
for the controlling director/senior executive with the 
option to invest part, of the contributions with the 
employer. 

4- Cash Plans 

“Living on top” lump sum bench t schemes for 
groups of employees (of any size) already 
contracted in to the new State scheme. 

5. A. V.C. Schemes 

A highly sophisticated medium of investment for 
additional voluntary contributions to provide a 
lump sum on retirement or at earlier death. 

6- Disability Assurance 

Group schemes for sickness or injury benefits to replace 
loss of earnings and complement pension provision. 


Which is right far you? Only a full knowledge of 
your aims and needs can provide the answer; and 
Loudon Life would be pleased to advise you — 
.either directly, or by dealing with your professional 
advisers. 

The right decision is important: the right move is 
to send the coupon fcN-funherdetailstoduv. 

I TosTHELONDON LIFE ASSOCIATION LTD.. 

■ Freepost, London EC4B -ILL stomp tetiauctO 

■ 

| Please contact me with a view lu dbcui'ins my pension 
_ rcquncmenu. 

■ Name. 

I 


Company. 


Address. 
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8 Telephone 

I 


V you prefer. trIO I - 62 b OM 1 oktajatayCmpui. 
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London Life 

Over 170 years of Service and Security 
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Give me a place to stand on, 
and I will move the earth. 

Archimedes of Syracuse (287-212 RG) 


Archimedes, son of Phidias the astronomer, can be regarded as the 
father of theoretical mechanics. 

Perhaps his most far-reaching achievement was the discovery of the 
lever — so demonstrating that, with mechanical assistance, a great 
weight can be moved by a small force. 


Fortunately for the modern world, Archimede5 Tr otitstanding 
wta1§rjt was recognised by Heiron II, King of Syracuse! who 
f continued to encourage him throughout his career. ; 

i m i . j " 










v,- 
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Few modem engineering projects, 

’ ^0^ however, enjoy such enlightened patronage, 

'' and adequate insurance is now an essential element of 
development. 

t's nice to know, then, that today's engineers can find a sympathetic ear at Hogg Robinson. 

We're always ready to develop fresh approaches to insurance — and 
we long ago learned that ideas cannot be dismissed at face value. 

So come and talk to us. 

Here at Hogg Robinson, we modestly believe that we can go one better than Archimedes. 
You won't need a lever. We'll move heaven and earth to help. 


Hogg Robinson Group Limited, 

Lloyds Chambers, 9-1 3 Crutched Friars, London EC3 
Telephone 01-709 0575/Telex 884633 

(Howard Parsons) 

Creative Insurance has our name on the cover. 



HOGG 

ROBINSON 
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WORLD STOCK MARKETS 


Dow rises 8 on $ support hopes 


I INVESTMENT DOLLAR 
PREMIUM 

52.69 to £1 — % (31 i^) 
Effective' $2.1815 10J% (102%) 

TFIE STOCK market pushed 
broadly higher in heavy trading, 
led by the oil group, as specula- 
tion continued that the U.S. 
would move to support the 
dollar. 

Analysts expected profit-taking 
and said thai if the U.S. makes 


Closing prices and market 
reports were not available 
for this edition. 


no move over the weekend, the 
market could weaken on Monday. 

Meanwhile, the Labour Depart- 
ment said the unemployment 
rate in September eased to 5.S 
per cent from six per cent in 
August. 

The Dow Jones Industrial 
Average rose eight points, top- 
ping its previous closing high 
for the year, and advances led 
declines nearly three to one on 
turnover of 33m shares. 

The oils dominated the active 
list. John Smith of Fahncslock 
said they were the ** logical in- 


vestment for cash-rich funds " 
because of their low price- 
earnings ratios, good yields and 
because' or prospects for con- 
tinued strong demand for oil. 

Texaco rose S to S311, Mohil 
3 to S533, Gulf Oil | to S34’, 
and Exxon 12 In $59£. Ashland 
Oil rose 1! to S39. 

nlasco gained i to 26;.- A block 
of 123,700 shares moved at $26 fr 
and another of 142.200 at S27. 
Talcott National jumped three to 
81 1 ; before trading ended. Tal- 
cott said it is holding talks to sell 
its James Talcott factors sub- 
sidiary'. 

THE AMERICAN SE prices 
rose sharply in heavy trading. 
The index gained 2.60 to 235.17 
on a turnover of 3.84m shares. 
Oils were also strong. 

CANADA— Share prices con- 
tinued higher in Toronto in 
fairly active trading. The 
Composite Index rose 13.7 points 
to a record high of 1,804.6. 
Twelve of 14 indices advanced 
and gains led losses by almost 
two to one. 

The upward trend in nil and 
gas issues dominated trading as 
Gulf Canada climbed 2} to 109, 
Shell Canada 2£ to 361. Aqui- 
taine Canada 2fr to 45; and 


Nuxnac Oil to 47j. Dome 
Petroleum rose 12 to 54 i. 
Hudson’s Bay Oil Ifr to 91 and 
BP Canada 3 to 39. 

AUSTRALIA— Stocks generally 
eased. There was further buying 
of Ansett shares which closed 
easier at AS 1.35. 

GERMANY — Most leading 
shares gained in lively trading. 
Daimler ended DM 3.50 up on 
Thursday's close at DM 258.50. 

HONG KONG— Moderate trad- 
ing. Prices closed higher and 
gainers included Hongkong 
Bank up 10 cents -to HK15.20. 

TOKYO — Prices closed higher 
in active trading, led by energy- 

based issues. Oils rose sharply 

reflecting uncertain supplies. 
Nippon Oil rose VI 00 to 1.870. 

SWITZERLAND— Slow start 
but prices jumped on heavy- 
volume when Swiss insurances 
were called. Swiss Re-Insurance 
led the field to show a 350-point 
gain for the week in spite of a 
250-point drop -to 6,200 as 
investors cashed in on the week’s 
rally. 

AMSTERDAM — Prices closed 
higher in light trading. Only 
gainer among the Dutch inter- 
nationals was Royal Dutch which 
closed at FIs 155.S0 up FIs. 0.30. 


MILAN — Profit-taking took 
most issues lower, but a number 
or stocks showed sharp gains, in 
heavy demand. 

PARIS — Share prices cased in 
active trading with profit takers 
eroding gains recorded through- 
out the week. 

BRUSSELS — Stocks closed 
mixed in quiet trading. Oil 
shares up except for Petrofina 
down 10 points to 5,750. 


Trawler radio 
line ‘invaluable’ 

THE RADIO open line for 
fishermen is expected to prove 
invaluable this winter as 
weat her conditions worsen, the 
Department of Trade said yes- 
terday. 

The line, which is funded by 
the Department, is intended to 
help fishermen keep in touch 
with the shore, report bad 
weather and get mechanical 
advice. 

It operates during the night 
on 2381 Khz from coastal radio 
stations at Wick, Stonehaven 
Oban, Humber and Lands End 
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F.T. CROSSWORD PUZZLE No. 4,092 

A prize of £5 trill be given to each of tile senders of the first 
three correct solutions opened. Solutions must be received by 
nest Thursday, marked C tossreord in the top left-hand comer of 
the envelope, and addressed to the Financial Times. JO Cannon 
Street. London. EC4P 4BY. Winners and solution trill be gitfen 
next Saturday. 

Name 

Address 



ACROSS 

1 Two parts of the bird appear 
comprehensively (4. 3, 4) 

7 Dry son of wine for little 
girl Friday i3) 

9 Boy wanting more tobacco 
<5) 

10 What a man might have to 
cullar (9) 

11 Sailor's alternative set on 
taking in water (9; 

13 Agent obtaining a rise for 
bakery workers (at 

13 Saving state of country's 

resources |7 i 

15 Waterloo keeps up an 
appearance internally (4J 

18 Goddess nf the hydrogen 
period «4> 

20 Another 21 for the fish chap 
("> 

23 Like the botanic gardens tn 
he awry r 5 ) 

24 Name silver worker gives to 

a shrew (9) 

26 Tower over temporary 
quarters on a river abroad 
(9) 

27 Peg is for climbing mine 
over . . . (5) 

25 . . . the beam to the right 
certainly (3) 

29 Accommodation professional 

gives eastern country’ spy 

( 6 . 5 ) 

DOWN 

1 Crazy* people manufacturing 
shells (3-5) 

2 Carpenter very keen on 
approach to. green (4, 4) 

3 Oil from roses comes at 
sailor (5) 


4 Studies cathedral closelj’ t7) 

5 Concert may make it clear 
17) 

6 Flower for remembrance 
bird considers ridiculous (9) 

7 Board having its ups and 
downs (3-3) 

S Fashion is to make a fuss ( 6 ) 

14 Kind of cioth is spread out 
before you and I and wel- 
come « 4-5) 

16 Arm first person upset over 

_ struggle 18 ) 

17 This month incorporated 
Wcstcnd flair ( 8 > 

19 Get Turkish . leader into 
disgrace (7) 

20 Powerful outside right to 
sign For the future (7) 

21 Surgeon fighting on horse- 
back ( 6 ) 

22 Heavens — one ineniher in- 
side looks meagre ( 6 ) 

25 Alt our letters ln.se wager 
to one from abroad (5) 

Solution to Puzzle No. 4,091 
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SOLUTION AND WINNERS 
OF PUZZLE No. "LOSti 

Following arc winners of last 
Saturday's prize puzzle: 

Mr. David Hcinie, Muscombs, 
Great Easton, DuoniOw, Essex. 

Mr. David J. Samuels, 41 
Fenileigh Road, Glasgow G43. 

Mr, M. Stuart. Heathway Cot- 
tage. Phtlpol Lane, Cho Ilham, 
Surrey. 
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RACING 


BY DOMINIC WIGAN 


Bolide class can tell 
In Cambridgeshire 


THOSE WHO left Ascot unim- 
pressed by Bolide's performance 
in failing to win a place in the 
Queen Elizabeth Q Stakes were, 
in my opinion, expecting too 
much of the chestnut son of 
Bolad. 

In addition to the fact that 
Bolide was trying to match 
some of the best milers in 
Europe in a Group 2 event run 
at a blistering pace from the 
start, eight furlongs is now 
almost certainly on the sharp 
side for him — particularly in 
dry conditions. He should be 
far better suited to . the stiff 


NEWMARKET 
1.45— Ladv Oakley 
2.20 — Odeion** 
3.00— Bolide— 

3.35— Le Moss* 
4.05— Eldoret 

4.35 — Sole Skerry 


nine furlongs of the Cambridge- 
shire at Newmarket this after- 
noon. 

Now back in handicap com- 
pany Bolide, rated at 130 in 
Timeform's latest Blade Book, 
looks the one they will all have 
to beat in the first leg of the 
autumn double sponsored by 
William Hill. I take the Berk- 
shire colt, who is well fancied 
by his trainer Dick Hem, to 
start what could well be the 
most memorable weekend in his 
stable’s history. 

Of the remainder of the 25 
runners I have most regard for 
Romara and Borderline. The 
first named, whose trainer Harry 
Wrags has enjoyed recent suc- 
cesses in this race, has returned 
to her best form of the early 
spring at an ideal time with this 
event in view. 

Borderline, who won so well 


oil his racecourse debut here 
last autumn when overlooked 
by most backers, has run a num- 
ber of good races this term. I 
was particularly impressed 
with his performance at York 
in the John Smith Magnet Cup. 
There, Mrs. Penny’s stable com- 
panion, whose best performances 
have usually been reserved for 
occasions when the ground has 
been riding fast, finished little 
more than two lengths behind 
the winner, Tesora Mio. without 
taking one of the minor berths. 

Swiss Maid has been a fair 
disappointment this season. In 
the belief that she is nowhere 
near the filly she was 12 months 
ago, when landing the Sun 
Chariot Stakes. I shall pass her 
over in favour of Odeon who 
maintains her form in remark- 
able fashion. 

Later, in the afternoon, 
Odeon's trainer and jockey, 
Henry Cecil and Joe Mercer 
look set to land yet another 
important prize. The Jockey 
Club Cup with Le Moss. A year 
ago Burjukin won for the same 
combination. Although Le Moss 
probably finds two miles on the 
fast side for him now, his un- 
doubted class should carry him 
through against Nicholas BUI 
who recently beat Nearly A 
Hand by three-quarters of a 
length in the Harrison Drape 
Stakes at York. 

Troy may find it difficult to 
take advantage of a favourable 
number two draw in tomorrow's 
Prix de La Arc de Triomphe. 
That berth could tell against 
him as he tries to weave his way 
to the outside of the field in the 
last three furlongs. Trillion is 
another with a low draw ( 6 l 
while He de Bourbon, Le 
Marmot, Topviu e and Three 
Troikas are all saddled with 
high draws at 20. IS, 22, and 1? 
respectively. 
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Dreaser. 

Duponts 

Eagle- Pi char 

Eastern AU1lnoa-i 
Eastman Kodak.. 
Eaton - 


SO ! 297 3 
48i« ; 47tg 
40 ! 99 U 

12 >2 : 12*1 

165* 1534 

14 ; 131a 

26bfl ! 261a 
1078 ! 1Q4J 
631) ; 631; 
391* : 39J* 

60 ; 5914 

33 : 33 

294* 2B7g 
65 : 5414 

435* ' 43 
24 : 24 l 4 

7 ia : 7*: 

33 U 63 
29 ■ 2B3* 


■Johns Maiwm*...: 
Johnson Johnson; 
Johnson Control.' 

Jostens I 

Joy Manufaotury 1 

K. Mart— 

Kaij or Aluminum 
Kaiser Industries' 
Kaiser Steel — ! 
Ksnob Services.. 1 


251* 

751) 

28)4 

I9ig 

311s 

251: 

217* 

214 

365o 

187* 


- 251* 

; 731 * 
; mi : 
1 195* 
I 315» 
1 26 
; bit* 
< si. 

| 36>* 

Ifllj 


Kay i l5lj 1 iSSfl 

Konnecott-.- ‘ 

Kerr MoGae 

Kidd* Walter 

Klmbarley Clark- 


EG. ft G 39 , 39 

E Paso Nat. Gas- 215s \ 21J* 
EmersonEleetric 35 1* I 34 1* 
Em eryAIr Freight 22 1 21 is 

Engelhard • 48 j 47s* 

Esmark 307* ' 305* 

Exxon I 673* | 577a 

Fed. Dept. Stores' 295* 1 29/* 
Firestone Tire — , 101* j 10 

First Chicago lB*i I lBi* 

Fit. NaL Boston.-! Ml* I 33 Is 

FlaxT Van 155, 165, 

Flfntkote 81 U | 607* 

Florida Power-— 28i* | 2 /t b 
F luor 45 ij , 445* 


Kraft-. 

Kroger Co- 

La as# way Trans-! 23 

Levi Strauss- : 64 5, 

Llbbey Ow. Ford.; sgi* 
Liggett Group....' 33 1* 

Lilly (Eli), 595, 

Litton Induurles, 1 355* 
Lookh'ed Airerft 25i* 
Lone star Ind’ala! 86 
Long Island Ltg~! 16 
Loufelana Land-.J 47 

Ulbrizal ?, 477* 

Lucky Store* > 17 

MacMillan... 21 

Maoy R.H— j 461- 

Mr*. Hanover 1 35), 

Mapoo. J 32 u 

" 1 45s* 

80 >4 

205* 

70 '3 


fiBT B 

; 28T? 

1 65 tj 

1 641* 

: 39 

■ 38 

> 46 

1 44/0 

< as-'. 

J 251a 

48/0 

1 48fig 

i S45e 

25 


Marathon Oil- -.7, 
Marins Midland.; 
Marshall RehL-.J 
Marsh MeLann’n 


CBS 

Cstaneae Corpn. 
Central ft S.W. ... 

Certain-Teed 

Cessna Aircraft- 
Champion Inter- 

Charter Co 

Ch ao Manhattan 
Chemical Bk- NY 
Chesabr'gh Pond 
Chesslo System.. 
Chicago Bridge.. 
Chrysler .. 

Cine. Milacron . 

Citicorp 

Cities Service- 
City Investing..... 
Cleveland Cliff. 

CocaCola 

Colgate Palm .... 
Collins Aikman... 

Columbia Gas- .. 
Columbia Piet. . 
Com-insCo-of Am 
Combustion Eng. 
Combustion Eq... 
C.m’th Edison ... 
Comm. Satellite. 
Compugraphic - 
C'm outer Scienc 
Conn Life Ins.. .. 

Conoco 

Conrac 

Con. Edison NY- 
Con sol Foods... . 
Consumer Power 
C'nt mental Gr'p. 
Continental Tele 


525* 

46=, 

14 

IS!: 

225| 

265, 

437 a 

415* 

591 * 

24'l 

27! 3 

8»t 

Z3i* 

24 

78:., 

19 

36), 

36 

1 6)4 

9h 

381; 

26 

21 

49 


3rts 

14 

I3-'a 

IBs* 

S8-; 

72'.; 

325* 

34 s* 
16 
26 

. 12(3 
I 19 

. 64;* 
1 525, 
461j 
. 14 
185* 
21 U 
26)3 
. 42;* 

41 

: 39U 
24U 
277* 

8U 
. 231, 
241* 
765* 
19 
37 
361, 

16-i 

85, 

37!, 

255, 

201 , 

485, 


F. M.C 

Ford Motor 

Foremost Mck. ...| 

Foxboro 

Franklin Mint- 
Freeport Mineral 

Fruehauf 

Fuqua Inda 

G. AJ= ■ 

Gannett 

Gelco 

Gen. Amsr. inv 

G.A.T.X. 

Oen. Dynamics— 1 
Gan. Electric .. . 

Gen. Food*. 

General Mills 
General Motors.. 
Gan. Pub. Util .. 

Gen. Signal ! 

Gen. Tel. Elect - 

Gan. Tire 

Genesee 

Georgia Padfic- 

Geosource 

Getty Oil 

Gillette | 

GK-Technoiogles, 

Goodrich B.F j 

Goodyear Tire. . 

Gould 

Grace w.R. 

Grt. Allan PacTaa 
GrL North Iron- 

Greyhound 

Gulf ft Western- 

Gulf Oil 

Halliburton 

Hanna Mining ... 
Hamischfegar... 

Harris Corpn 

Hein* H. J 

Heublein 

Hewlett Packard 
Holiday Inna .. . 

Ho me stake 

Honeywell 

Hoover 

Hosp-Corp. Amer. 
Houston NaL Gas 
Hunt iPh.Ai dim 

Hutton iE.F.< 1 

I.C. Industrios. 

Ingersoll Rand. . 

Inland Steal 

Insllco ! 


271* • 27 
421* 481* 

295, ; SQi* 
37s* : 375* 
95, | gs, 
475* : 465* 
316* ' 31 
147* , 14 


107* 
481, 
361* 
13 [3 
451, 
463* 

SUe 
361s 
265* 
635* 
9)* 
345* 
261* 
23 U 
41., 
293* 
42), 
675* 

2650 
234 
225* 
151* 
263* 
395* 
85* 
26U 
13/* 
16:* 
335* 
801* 
38 lg 
2030 
32 4 
415* 
27;* 

584 

304 

404 

777* 

137 fi 

371g 

333, 

144 

194 

28 

471* 

675* 

353, 

1350 


10 :* 
4B3* 
37lg 
13>t 
43 4 
473g 
605* 
365* 
265* 
635g 
9 

34 r* 
281* 
23 
4 

28.r 

411, 

• 64-'-, 

: 26 
! 224 
: 23 
I 191* 
264 
! 394 

1 Big 

264 

' Ufl 

; 164 

334 

I 791* 
384 
I 205* 
32ig 
4B1* 
■ 28 


68) * 
204 
40 r* 
785* 
134 
37lg 
335* 
135* 
18), 
275, 
471* 
571* 

SS5* 

1ST, 


May Dept. Stone* 

MCA 

McDermott 
McDonnell Doug.- 

MeGraw Kill 

Memorex i 

Merck —I 

Merrill Lynch 

Mesa Petroleum.; 

MOM I 

Minn Ming&Mto' 

Mobil Corpn-'. 

Modern March., i 

Monsanto - — ■ 

Morgan (J.P.) 

Motorola 

Murphy Oil 

Nabisco- I 

Nal co Chemicals 
National Can 1 

NaL Distillers.... 

Nat Semlc'd'otoH 

' NaL Service Ind.. 
National Steel ... 

Natomas 

NCR 

New England E _ 

New EnglandTe/ 1 
Niagara Mohawk 
Niagara Share,...,' 

N. L Industries .. 
Norfolk ft West'n 
North Nat Gas— 

Nthn. states Pwrj 
Nthwest Airliner. 
Nthw'st Bancorp. 
Norton Simon.. . 1 
Occident'! Petrol, 
Ogilvy Mather... 

Ohio Edison 

Olin 

Overseas Ship—: 324 
Owens Corning— . 30': 
Owens Illinois.....: 21 4 

Pacific Gas. 925, 

PaelfiB lighting.; 23 15 
Pac- Pwr. ft Ltg- 194 
Pan Am World Air. 
Parker Hannifin. 
Peabody Inti ....- 
Ponn.J*wr.ft Ltg. 

Penney U.C.) 

Pennwalt 

Pennzoil 

Peoples Drug 

Peoples Gas-. - - 
PepsiCo- 264 


Perkin Elmar.. .- 

Petrolane- 

Pfizer- 

Phelps Dodge. . 
Philadelphia Ele. 
Philip Morris ■ 
PhilHpe Petro'm. 

Pillebury 

Pitney- Bowes,. .. 

Plttston 

Plesaey Ltd ADR. 


KKt 

ill- 


631, 

62.5 

Polaroid. 

22/; 

22/0 

IBM 

68in 

681, 

Potomac Elec .. 

39‘P 

39 : 7 

ItnI. Flavour. 

211* 

21 U 

PPG Industries.- 

371, 

375a 

Inti. Harvester. .. 

405* 

405, 

Procter Gamble.. 

16 

16 

Inti. Mln.&Chem. 

69/a 

595* 

Pub. Serv. Elec— 

3b t- 

3fiJ« 

Inti. Multifoods... 

20 

20 

Pullman 

4dl S 

43J| 

Inco 

23 1« 

231, 

Purex 

17lj 

161 2 

Inti. Paper. 

42t : 

425, 

Quaker Oats. . 

24 U 

24 

Inti. Rectifier ... 

25/0 

28 Ig 

Rapid American . 

25Sb 

26 

Inti. Tel. A Tel 

37S* 

38 

Raytheon 

217, 

2rt, 

Iowa Baef 

251, 

24 

RCA 

301, 

30/0 

IU International.. 

14-, 

14i a 

Republic Steel . 

1VS 8 

17 

Jim Walter. 

35 

34/b 

R amort* lntl- 


25 

| 645* 
' 281* 
325* 
59/b 
35 
264 

255* 

16 

4S5,i 

475, 

174 
21 
46-4 
33/0 
514 
454 
20' 0 
21 >2 
705, 

245* 
52>* 
254 
26/3 
264 
194 
704 

20.4 
73 i* 
195* 
Slls 
62i« 
14,0 
595* 
49-Vi 
544 
775* 
244 
51>0 
24 

28 
325* 
195* 
!4:» 
5S4 
74', 
217, 
34^ 

13 4 
141* 
294 
23/0 
514 
33 
305, 
264 
16 

26 4 

22.5 
144 
204 

33 4 
304 
215« 
22;* 
23 H 
19'* 
67, 
31/0 
25)* 
194 
295, 
335* 
49 
134 
38 
264 

31'g 
264 
34/j 
304 
154 
441* 
445a 
40„ 
264 
264 
25/0 

281; ZB:* 
124 12 '<* 

351, : 35 ig 

784 77/a 

304 , SOD 
414 4Gi* 
16.« 164 

267j , 265* 
171; ' 17 I 3 
S65* . 5Glj 
24 4 • 85 
30 i* 294 
364 : 3558 


Revlon - • i 61 

Reynolds Metals-) 5?;* ■ 37«e 
Reynolds iR-J.'l - 664 ■ 645* 
Rien'son Morrell 
Rockwell intor- 
Rohm ft Haas 1 

Rolm 

Royal Dutch... . 

RTE - 

Ross T0S«-- 

Ryder Syetem . 

Safeway Stores-'. 384 
St. Joe Minerals , 33 4 
St. Regis Paper . 

Santa Fe Inda- 

Saul invest 

Saxon Inds 

Sohlitz Browina • 

Schlumberger... 

SCM 

Scott Papor 

Scovill Mfg 

Scudder Duo Cap 
Saa Containers— 

Seagram ... .... .. 4n 

Soarle 1G.D.1 18 

Sears Roobuck .. 19)* 
Security Pacific. 

SEDCO 

Shell Oil 

Shell Transport.. 

Signal . 


241* 

521* 

23 u 
274 
264 
194 
704 
205* 
74), 
194 
514 

527a 

145* 

694 

494 

554 

784 

24 4 
314 
244 

285* 

314 

195* 

34J, 

604 

75 

22 'k 

344 

135* 

143* 

504 

24 J* 
515* 
235* 
304 
27 
164 
254 
224 
144 
204 


670 

314 

265. 

194 

29>, 

335, 

504 

llh 

38'0 


245, ; 25 
465* 1 457* 
465* 1 46 
3&J) 
80 
104 
ID 
264 
394 
341 S 
55 
521,4 
84 
7 

Ida 
844 
2610 
194 
20 
10 ), 
ITS* 
38 
175* 
194 
315^ l 524 
474 ; 47<a 
49T* ! 4910 
324 • 334 
567* I 36), 
381* | 384 
104 ' 104 
ID, . irt* 
64 
SO 4 
64 
48 
25M 
124 
46M 
36 


364 

701, 

104 

10 

264 


544 

835* 

84 

74 

114 

85), 

284 

19M 

19M 

109, 

184 


williams Co- M ' 25.** 

Wsconein Elect... 8470 \ 844 

Wooiworth 814 | 30. 

Wyiy — ... 5 s , S-h 

Xerox 854 I 644 

Zapata 1 8<W» ' M l 

Zenith Radio.. 124 : IBt* 

US.Treas. 418019758 1 97* 

USTreas<«7B'Bfct79D »60 
U.S. 90 day bills. 1Q-B6£ 10. 17% 


CANADA 

Abltibl Paper. .. 

Agnico Eagle. 

Alcan Aluminium 

Algoma Steel 

Aabaatoe. 

Bank Montreal... 
Bank NovaScotie 
Bell Telephone... 
Bow Velley ind 


804 204 

84 s 84 
484 . 484 
£34 ; 834 
42 : 407s 

245, ; 244 

B44 1 235, 
SI j 91 
41 , 404 


e5 

52 

6 

48 

255, 

124 

47 

56 


324 

27 

351, 

305* 

15i, 

341, 

444 

404 

284 

261, 

26 


Signode Corp- 
Simplicity Pat.— 

Singer. 

Smith Inter 

Smith Kline.. . . 

Solltron 

Southdown 

Southern Cal.Ed. 
southern Co. ... 

Southern Nat Rea 
Southern Pacific 
Southern Rfllfw y 564 1 94 4 
Southland. . 294 : 28/0 

'w't Bancshare- 255* , 254 

Sparry Hutch - 17 165, 

Sperry Rand = 48 ' 47 m 

SPS Techa'l'gies. 253* ■ 254 

Squibb- ' 36 

Standard Brand. 354 
Std. 01 1 California; 5B4 
Std. 0,1 Indiana.. 734 
Std. Oil Ohio 735, 

Stauffer Cham . 22 

Sterling Drug..... 194 
StorageTechnlgy 184 
stud a baker Wor. 

Sun Co 

Sund strand 

Super Vahi Store 

Syntax 

Tandy Corpn .. .. 

Technicolor 

Tektronix 

Teledyne.— 146-', 

Telex 

Tenneco. 

T esoroPetr'Ieum 

Texaco 

Texasgulf.. 

Texas Eastern. . 

Texas Inst'm 

Texas Oil ft Gas.. 

Texas uOHtlwu... 

Times Inc. 

Times Mirror .. .. 

Timken.. 

Trane 

Tran. America.-. 

Transca 

Tran. Union 

Transwny Inti— : 

TWCorp. 

Travelers 

Tri-Continental ... . . 

Triton Oil ft Gat.' 117s 

TRW I 

20th Century Fox' 

Tyler 

UNC Resources.. ! 

Unilever 

Unilever MV 

Union Carbide— .■ 
UnionCommerce 154 
Union Oil Calif.... 47 4 
Union Pacific..... 

Uniroyal 

United Brand*. 

us Bancorp 

US Gypsum . . .. 

US Shoe 

US Steel 

UtdTech nolog ies 
Utd- Telecomm 
UV Industries ... 

Virginia Elact. .. 

Walgreen 

Wallace- Murray .' 

Warner Commn . 

Warner- Lambert 
Waste- Man, men* 

Walks-Fnrgo 1 

Western Ban corp, 31 4 . 315* 
Western N.Amar. 474 ! 48 
Western Union. -■ lii* 1 194 
W'stinghsa Elec- 204 • 20s* 
Weyerhaeuser.. 344 . 344 

Whirlpool 214 214 

White Con Ind ... 254 . 354 


BP Canada 584 

Brascan 261, 

Calgary Powar ... 444 

Camno Mines-- 18 
CanadaCamonL.' 134 
Can. NW Land.-- 16 
Can. Perm. Mort- 18 
Can.lmp3k.Cooi 254 
Canada Indust... ■ f234 

Can. Pacinc ' 40 

Can. Pioific inv..- 3&j» 
Can. Super OH. ...170 
Carling O'Koafe., 6', 
Cassiar Asbestoe 14 4 
Charokaa Res..—; 127* 


36 
26 
57s* 
724 
71 
224 
184 
. . 174 
60/0 1 507s 
664 : 664 
34 4 341, 

21/0 214 

364 3650 

28), ' 27a* 
15>, 164 

604 595* 

146-4 
44 ' 41* 
37-4 • 374 
ibu n*g 

51 304 

314 315, 

595, : 694 
98', ' 974 
534 60 

18 184 

463* ; 465* 
365* 364 

635* . 617* 
20 ID 
194 ; 104 
347* ) 345* 
344 ; 34 
244 1 941, 
255* , 26 
374 < 38 
194 1 194 
Xl3a 
414 • 404 

414 - 425* 
155* ' 164 

25 247* 
275, i 264 

26 I 254 

46 464 

67 i 67 
431* 434 

: 134 
, 464. 

. 721* 

ii5" 

: 2B&S 
564 
; 19)8 
I 24 
! 4X4 
! 205, 

> 29-'t 
. 12 . 
! 30 
254 


Chief talp I 

Comlnco j 

Cons. Bathurst—; 
Consumer Gas ... 
Coseka Resource! 
Coital n 

Daon Devel 

Denison Mines.---' 
Dome Mines... • 
Dome Petroleum 
Dominion Bridge 

Domtar.... 

Dupont 

Falcon'ge Nickel 
Ford Motor Can..: 


354 

485, 

145, 

275* 

114 

93, 

IBS* 

354 

524 

534 

414 

26 

26 

794 

724 


Ganatar 1 253, 

GtantYelt'wknife 144 
Gul f onof Canada 1 06 4 
Hawker Sid- Can. 17 
HolNnger 
. Home Oil< 

Hudson 
Hudson's Bay 
Hudson Oil ft Gas 

I.A.C.- 

Imaseo/Com.Stfti 

Imperial Oil 

In co 


ier 

Oil*' • ■ 

1 EX' Mng- 
*4 Bay 


434 

82 

274 

274 

894 

154 

46S, 

44.0 

267* 


714 
54 
10 
284 
37 
204 
S45, 

42 
205, 

294 
u-a 
50 
254 
414 I 414 
22 4 225* 

563s ' 361) 
394 : 294 


Indai: 

Inland Nat. CLes- 
Int. pipe Uno.. ..! 
Kaiser Resource. 
Loblaw Com. a B‘ 
McMIH’n Blood 'L- 
Marks A Spencer; 
Massey Ferguson, 

McIntyre | 

Moore Corpn... . : 
Mountain State Rl 
Noranda Mines..! 
Moreen Energy. ..1 

Nth. Telecom 

Numac Oil ft Gas 
Oakwook Petr' mi 
PacifleCopper Ml 

Pan Can Petrol* m ' 

Patino \ 

Place Gas ft OH ■■! 
Placer D'vel'pm't: 
Power Corp'n.. . 
Quebec Sturgeon' 

Ranger Oil 

Reed Stenhouse ^ 

Rio Algom 

Royal Bk.of Can- 
Royal Trustee 


14 

134 

185* 

321* 

4.10 

274 

8 

lli, 

68 

373* 

13 

21 

294 

494 

46 

17 

2.60 


i 39** 

! 264 
! 484 
1 184 

I 13 
! 154 
r 25 ' 
254 
t234 
40 
303* 
163 
65* 

, 134 
! 12U 

1 32 

| <9t* 

• 145* 

! 854 

( 114. 

i 16f* 

[ 35 

Ilf* 

! «64 
; 204 

• 814 

1 724* 

1 264 ' 
i 1«4 
1045, 

; 154 

45 

I 821* 

27a* 

! 274 
! 884 
154 
: 464 
I 43.J 
l 27<* 

J 1« 

I 135, 

i 181* 
i 324 
4JO 
974 
8 

Ill's 

89 

574 

124 

214 

294 

49 

444 

163, 

2.71 


654 1 66 I 4 


26 

3.50 

403, 

154 

3.55 

454 

94 

314 

414 


♦26 
8.05 
401* 
15 
3.88 
42 A, 
94 

nu 

415, 


15 * 151* 


Sceptre Res' u reel 95, 

Seagram 1 463, 

Shall Canada... .' 341* 
Sherritt O. Mines 13/a 
Steel of Canada..; 30 
Steep Rock Iran. 4.10 
Teck Corpn. *B‘- 204 
Texaco Canada--; 82 
Toronto Dorn. Bk- 24 4 
TransCan Pipe Ln 287* 
Tran sMourrt Pipe 11 

Trlzec— - - 834 

Union Gas : 125a 

Untd Slscoe Mnes 124 

Walker Hiram • 504 

West Coast Trans 184 
WestontGao.) 265* 


94 
44 4 
824 
134 
304 
4.10 
20 
81. 

, *34 
1 244 
Irt, 

124 

124 

50 

14/0 

264 


f BM, ZAtasA. 1 Traded, 

IHM 


GERMANY ♦ 


Oct. S 


Price , + or 1 Div. Yld- 

dm. - : * is 


SPAIN * 

October S 

Aslsnd 

Banco Bilbao - 

Banco Central 

Banco Exterior . . . 

8. Granada (1.000) 

Banco His pa no 

Bco. I. Cal. (1,000) 

Banco Madrid 

B. Santander (250) 
Bco. Urauiio (1,000) 

Banco Vizcays 

Banco Zaraoozano ... 

Dragados 

Espanola Zinc 

Fecsa (1.000) ... . 

Cal. Prociados 

Hidrola 

Iberduero 

Petrol iber 


P*r cent 

103 


233 

+ 2 

261 

- 2 

243 

_ 

134 

— 

230 

- 2 

145 

- 2 

192 


239 

- 3 

203 


239 

- 3 

217 

— 

105 

- 4 


Petroleoa 
Sedans, 
Tela/omca 
Union Elec- 


BRAZIL 


127 

122 

60 

66 


- 1 

+ D.7S 


62 50 
66 25 
48 

63 
57 
92 


+ 0.50 
+ 1.75 

4- 0.25 

* 0.50 

* 0.3 


Oct, 5 

Price - 

Cruz 

^fiFiJruz'Yfo. 
— |oiv.; % 

Aeeeita 

Banoodo Brazil. 
Banco Itau PN„ 
Beige Mi'eiraOP 
Lojas Amer O.P. 
Petrabras PP.... 

Pirelli OP 

Souza Cruz OP., 

1.28 

2-23 

1.40 
2.55 

2.40 
1.87 
1.S0 
3.30 

+0.01 

+ 0.080. Xl|6-“ 

10,08-5-00 

T 0J7 0.08:3.00 
f-OJffl 0.20 6.00 
+ 0.1B 0.13:7.00 
-O.10 O.O8l - 
0.082.00 


ValeRioDoee pp; 3.16 : + 041*0.183.00 
Turnover: Cr.352.4m. ' Volume' 171.0m. 
Source: Rio de Janeiro SE. 


• °' , * rs * a * P riC8S exclude S premium. Belgian dividends are slier 

withholding tix. 

♦ DM 50 denom. unless otherwise slated, ft Pie 500 donum, unless other- 
wise slated, ft Kr 100 denom, unless olhemise slated. ® FFr BOO denom. unless 
otherwise stated. 1 Yen SO denom. unless otherwise stated. ; Price at time of 
suspension, a Florins, b Schillings, c Cents, d Dividend alter pending rights 
and/or scrip issue, a Por share. I Francs, g Gross dw. % h Assumed dividend 
altar scrip and/or rights issue, fc Alter local taxes, m <:•, ,ax (rae. n France, 
including Unilac div. p Nom. a Share split, s Div. and yield exclude special 
payment. 1 indicated div. u Unofficial trading, v Minority holders only y Mcrg» r 
pending. * Asked. I Bid. i Traded, t Seller, z Assumed xr e* nnhts. xd Ex 
dividend, xc Ex scrip issue, xs Ex all. A interim since increased. * 


AEG 

Allianz Versich.. 

BHF BANK 

BMW 

BASF 

Bayer 

Bayer-Hypo 

Bay.Verelnsbk.. 
Commerzbank.. 
Conti Gummi.... 
Daimler-Benz ... 

Dogusea. 

Demag„ 

Deutsche Bank. 
D resef ner Bank- 
Dye kerhoffze't. 
Gutohoffnung... 
Hapag Uoyd- - 

Harpener 

Hoechst 

Hoesch 

Horten — 

Kali und Salz ... 

Karstadt ' 

Kaumof 

KlocknerDM.KH 

KHD 

Krupp DM 100. 

Linde 

Lo'brau DM.100 

Lufthansa ■ 

M.A.N 1 

Mannesmann.../ 

Metailges. j 

Munchener Rck’ 
Neckermann . ..I 
Preuss'g DM100: 
RhelnWostEIectj 

Sobering 

Siomeruu j 

Sud Zucker 

Thyssan A.G 

Varta 

VEBA ; 

Vorsin eft WstSk) 
Volkswagen 1 


TOKYO 


42 4-0.8 : — 1 - 

4B5 +1 31.213.2 

802 -i-1 28.1?7.0 

177 +3.5 28.T2J B.O 

141.1 +0.9 18.79 6.7 

132 J +0-6 18.761 7.1 
254 +1.3 28.12,5.6 

288 j + 1.5 ,28.121 4.9 
2Q2J& +0.5 ,96.61) 6.6 

53.4'* 1.3- — — 
258.6 + 3.5 ,28.11! 5.4 
24B -1 26.68, 5.3 

155 '—1.5 117.18, 11-1 
274.3 +1.1 2B.12 5.1 
309 . + 0.6 :28.12| 6.8 
154 +6 | 13.5, 4.1 

208.5 18.75 4.5 

90 +0.1 9.3810.4 

167.5- 2.0 ,15.6, 4.7 

131 +0.5 .18.76. 7.2 

42.7 - i - 

134.5— 1.5 ; 9.5T 3.6 

150.5 - JJ3 l+.fiS 5.2 

27Z.5 4-2.0 23.4, 4.2 
207 25 5.9 

72.5+1.5 - - 

215.3+1.8,21.18 5.3 
81.2+1 ! - = - 
501 +5 | 25 ; 4.1 

1.450 i+S 1 25 • 1.8 
88.5- -1.2 6.3 

196 . + 1.8 31.BB 5.6 
157 17.18; 6.5 

248.2 +2.2 12.5. 2.5 

635 28.12 3.3 

147 -0.5 . — j — 
171 '+0.5 ' — I - 
288.8 +2.3 25 16.5 

235.5— 1.6 BB.121 6.0 

375.5 +4.5 25 [4.5 

268Ji 29.88 6.5 

92.2 +0.6 112.5; 6.8 

174.5 +2.3 lfl.18| 5.0 
150-.3 +1.0 <8.72, 6.3 

282 38.12! 5.1 

202^ +2.2 28.12..6B 


AUSTRALIA 


OcL 5 


PARIS 


■for 
Aust S - 


Oct 5 


Price | -for -Div. Yld. 
' Fra, — Fra. 3. 


STOCKHOLM 


Oct 5 


• Prtce''/+«r[WiriTftd 
Kronor I - Kr+ ( X 


Prices +or‘ Div. Yld. 
Oct 5 ! Yen | — ; % 1 % 


Asahl Glass. .. 

Canon 

Casio 

Chlnon 


390 

568 

760 


.-12 


14 

12 

25 


Full Photo 

Hitachi 

Honda Motors.. 

House Food 

C. Itoh 

Its Yohado- 1.300 

Jaccs. 475 

J.A.L. 2.650 

Kan sa i Elect F*w 685 

Komatsu ■ 337 

Kubota 341 

Kyoto-Ceramic . 3,480 
Matsushita Ind. 726 
Mitsubishi Bonk 
Mitsubishi Elec. 
Mitsubishi He'vy 
Mitsubishi Corp 

Mitsui ft CO 

Mltsukoshi 

Nippon Denso... 1.300 
Nlppon8himpan 606 
Nissan Motors... 670 

Pioneer. 2.100 

Sanyo Elect 390 

Sekisul Prefab./ 72S 

Shlsaido 1.160 

Sony 1.800 

Talsho Marine— 268 
Takeda Chem— 507 

TDK 1,810 

Teijin —I 139 

Tokyo Marine— 604 
Tokyo EJectPowl 880 
Tokyo Sanyo..— 596 

Toray 177 

Toshiba Corp -4 182 
Toyota Motor 895 


J 333 

r-20 ! 

t SB L 

— 4 1 

18 1 

... 630 

'-4 1 

15 ! 

278 

-2 1 

1 ia 1 

S78 

-6 

18 1 

860 


35 " 


469 


357 

201 

177 

895 

398 

455 


+.30 

-50 


-5 


— 18 

+ 2 


■ + 26 
.-21 
'-10 
;-20 

!+ib" 

+20 

1-4 

+ 6 

I'io' 
+ 16 
”13 
|-40 
+ 6 
+ 15 
1 + 1 
.-11 

a 

■+i 


12 
30 

13 


1.8 

1.0 

1.6 

3.0 

1.5 

1.2 


0.6 

2.7 
2.2 
0.5 
1.4 

1.4 
2.9 

12 I 3.4 

13 | 0.7 

1.7 
2.2 
0.6 
O.B 
1.2 
1.1 

1.5 
2.1 
0.8 
1.1 

11 f 1.9 
15 ; 1.8 


30 

10 

11 

8 

12 

10 

10 

20 


0.8 

3.6 

O.B 

0.4 

1.0 

2.8 

2.8 

1.1 


Source: Nikko Securities, Tokyo 


VIENNA 


ACMIL (35 cents) 

Ac row Australia 

Allstate Exploration, ! 

AMATIL SI 

Ampol Exploration ! 

Ampol Petroleum 1 

Assoc. Minerals. 

Assoc Pulp Paper S 

Audlmco 25 cents. j 

Aust. Consoldatod lnds-j 
Aust. National Industries 

Aust. Oil t Gae — ... 

Bamboo Creek Gold 

Blue Metal Ind • 

Bond Corp. Holdings 

Boral J 

Bougainville Copper 

Brambles Industries j 

Broken Hill Proprietary.' 

BH South - ; 

Carlton United Brewery; 

CSR(Sl) 

Cockburn Cement 

Coles 1GJ.1 — 

Cons. Goldfields Aust 

Container (SI) 

Gonzlnb Rlotinto I 

Contain Australia. ! 

Dunlop Rubber (50 cent)' 

ESCOFL 

Elder-Smith: 

Endeavour Resource] 

JLZ. Industries \ 

Gen. Property Trust. | 

Hamereley. 

Hartogen Energy 

Hooker / 

1CI Australia. 

Inter Copper — 

Jennings Industries 

Jimbcrlana Minerals 

Jones (David). — 

Lennard Oil 

Metals Explorati on 

Metramar Minerals 

MIM Holdings 

Myer Emporium 

News - - — 

Nicholas International. .1 
N. Broken H 'dings (50c)-l 

Oakbridgo 1 

Oil Search ! 

Otter Exploration ' 

Pioneer Concrete 

ReckJtt ft Co I man i 

Sleigh (H C ) 

Southland Mining 

Sparges Exploration , 

Thomas Nat. Trans 

Tooheys > 

Tooths IS) • 

Waltons- 

Western Mining iSOci-.-.J 
Woolworths 1 


:-o.w 


0.052 

J+0X4 


■+H.07 


:-o.ra 

+0.01 


Rente ft) 1.331 '-11 i 41* 0.3 

Arrique Occ’dt.. 564 - 8 24.78 6.8 

Air Liquids 506 — 2.0 , 16J> 3.3 

BKX. 673 1-10 ; 16.5 2.4 

Bouygues. ‘ 620 —12 I 31.5 6.0 

BAN. Gervais... 925 -9.0 45 4.9 

Carrefour 1,729 —18 78 : 4.8 

C.G.E. 377 -2.0 3 LBi 8.3 

ai.T. Alcatel 1.310 -20 . 81 ; 6.2 

Cla. Bancalre.... : 455 1— 0.5- 15 I 3.3 

Club Meditere- 1 441.5-11.5 9 2.0 

Cr'dit C'm. Free 170 !-l 12.78' 7.5 

Creusot Loire.—' 80.5 —5.0 — , — 

D urn ox • 832 | 31.76 4.0 

Elf-Aquitaine .... 1.325 +27 E8J5 2.0 

Fr. Patrol 317 -3 15,4.7 

Gen. Occid’nt'le 309 9 12 . 3.9 

I metal 71.50-2.0 6.7 8.0 

Jacques Bore!... 1 143.5 : — . - 

Lafarge 1 272.5 -1.6 120.18' 

LOroal 735 +4 [22.513.0 

Leg rand 1.840 

Mals'ns Phoenix 642 

Mlehelin "B" ....< 910 '-17 
MoetHennessey 583 —7 

Moulinex 91.6-1.0i 3 1 S3 

Paribas 241.5 -2.4 ID. 15, 4.2 

Pochiney 113 '-1.9 ; 7.5 ; 6.7 

Pernod Ricard-i 282 —1.0 - 9 1 3.2 
PeugeotCItroon- 506.B -t l.2,20.n| 6.6 

Poclain ; 280 -6 — j - - 

RadloTchnique 1 343 B ' 30-8.8 

Redoute 460 i-5 i SO I 6.5 

Rhone Poulenc-- 149 .-4.4! io.6| 7.0 

St- Gobain .' 140.6 —2.6 -14.86<10.4 

Skis Rossignol— 1.420 1 S9 , 2.6 

Suez 292 '-1 I 27 9.3 

Talomecanlquel 816 ! ' 30.78' 3.B 

ThomaonGrandt 249 !— IBJ2 I6.a 6^ 
Usinor ! 16.2 — 0.2 | j — 

AMSTERDAM 


.144.25' 2.4 

39.Fl 6-2 

41.08, 4.4 

.16.75 2.7 


AGA AB (Kr.50t. 
Alfa Laval (Kr^O 
ASEA(Kr.60L. ...! 
Atlas Cop. Kr.28. 

Bilierud 1 

Bo fort 

Gardo 

Cellulosa 

Eloolux’BlKrSO 

Erloseon B(Kr50 
EseeltefFree).—i 

Page rata j 

Granges (Free)..l 
Handelebanken i 

Marabou 

Mo Ooh Dornsjo! 
Sandvlk'B’ KrW-0 
S.K.F. 'B - Kr.50. 
Skand Enekilda. 
TandstikB(Kr50 

Uddeholm 

Volvo (Kr.50)„ ..: 


138 

117 1 

68 ;-o 

78 +0, 

60 

115 1 

159el -9 
114 —2 

101 

113 : 

»«0 , 

98 1 

52 -1 
300 ' + 2 

145 

75 +1 

221 —2 
59 +0 

126 

70.6 . .. 
61 . ... 
70 , 


...' AS 3.8 
...: 6 1.5.1 

6 I 5 1 7.4 
.6 | 5ft 8.1 


— 1 


'I 


4.4 


I 6.5 • 4.1 
A8ft 4.7 
-.6.25 l 6.2 
...' 5ft 4.9 
... 5.5' 5-9 
| 4. 4.1 

>18.1 6ft 
.J 9 5ft 

1.50; S. 

: 6.B0 1 2-8 
5-4.5 | 7.6 
... 9 7.1 

...1 5. 7.0 

~.'i “ 7 ! 9.3 


COPENHAGEN ft 


Oct. 5 


I Price + ier 
i Kroner 1 — 


Div. YM. 
X ! X 


J+0.D1 


1-0.08 

.-0.05 

j-O.Ob 

i-O.OZ 

1-0.04 

-0.08 


'-024 
— 0JI1 
1-0-03 
;— G.05 

I 

,—0-0 i 


Oct. 6 


Price 

FIs. 


+ or - Div. -Yld- 

- 1 * * 


88.3 

+ 0.1 

*J8 

5.0 

£8.1 

-0.2 



348 

+ 1 

A26 

7.1 

101 

+ 0.5 

60 

s.n 

73.1 

+ 0.1 

125 

8.8 

71.3 

-0.2 

28 

7 9 

99.3 

+ 2.3 

85 

8.6 

61.7 


27 

8.7 

269 

+ 3 

bs40 

2.9 

153 

>2.5 

40 

5.2 

72.8 


94.6 

4.8 

40.5 

+ 0.3 

22 

5.4 

85 


A 14 

4.1 

30.9 

-0.1 

- 

_ 


SWITZERLAND •> 


OcL 5 


Price !+on Div. Yld. 
Frs. | I % .% 


Aluminium 

BBC ‘A' 

CibaGefgy FrlOO 
Do. Part Cert- 

Do, Rog 

Credit Suisse... 

Electrowatt 

Fisc hen Georg)., 
Hoffman PtCerL 
Do. (Small)..... 

Interfood B. 

Jelmoll (Fr. 100) 
Nestle (Fr.lOOj.. 

Do. Rag 

Oort I Icon BCF2G0 

Pirelli (F100) 

Sandoz t F.250) u 
Do Part Certs. 
Scfiind'rCtFlOO 
Sulzer Ct iFIOO) 
Swissair (F.3B0) 
SW.BK.CpiF 1QO) 
3 W.Rel ns.i F25 Qj 

Union Bank. 

Zurich Ins 


1.335 . 

2,060 ! 

1.330 

I. 040 

712 . 

2.340 1 

2.2 10 id 
600 
75.250 
7.525 
4.950»- 

J. 650 
3.580 
2.375 ! - 
2.600 - 

299 - 
4.450 - 

560 - 
345 . 

422 I. 

B03 , . _ . _ 

414 -2 • 10 

6.200 -250 25 
3.505 '—10 20 

14,700—100 44 

I I t 


Ahold (F1.20).._. 

Akzo (FI- 20) 

Atg'mBkC FI100) 

Amer(F|.10)_... 

Amrob'kiFI.201. 



BokaW xfcmFI.IO 
Buhrm‘Tatter-..' 

Elsev'r-NDU F120 

- EnnlaN.V. B'rer 

EurComTst Fl 10 

GIst-Broe (F10).. 

Heineken <FI26) 

Hoog'ns (R.20iJ 

HunterD.iFl.lOOi 

K.L.M- (R.lOOi.J 

lnt.MullerrFI.2ff 

Nat. Nadine Fllff 

NedCr'dBkRftff! 

NedMidBk/FI.GO! 

Oca (F1.201 ! 

Van Ommcrtn.. 1 

Pokhaed (Fl. 20; 

Philips iFI. IOi. .- 

RjnSehVerfR MB- 

Robeco 1FI.1 1 

Rod am co rFI.25;. 

RoiincO (FI.50I...I 

Roronto ifi. BOr 

Royal Dutch Ft 20; 

Slavenburg 

Tokyo PacHidss; 

Unilever (FlftQi. 1 
Viking R01 i 

Vdker SbmFl.n! 

WesLUtr. Hypokl 

B RUSSELS /LUXiMBOURG 


Andelsbanken--! 
Danske Bank..— 1 
East Asiatic Co. 
Rnansbanken... 

Bryggerier 

For Papir ...1 

Honda laban k. 
G.Nthn.H.(Kr90)- 
Nord Kabel > 

Navoind'strisBl 

OUefabrfk 1 

PrivatbanlL. 

P ravin shank. —.I 
Soph. Be re ns an.) 
Suparfos- 


1 I 

138.50 ria 

nBfta • ia 

128.50 ■ 10 

163.75 +0ftfi> 16 

287.50 +0.28 12 

114 • ; _ 

119.75 t 12 

219 ; 12 

164.25 — 0.78 12 

215 ; 10 

143 : « 

126ft ; 1 13 

132.5+1.61 13 


8.0 

10.1 

7.8 

9ft 

4.2 

9ft 
. 5ft 
7ft 
4.7 
4ft 
10.5 
9.1 
3ft 
9.1 


MILAN 


OCL 6 


Price :+ or Div. Yld. 
Ure f — I Ure; * 


21.8 ift i 5.6 

92.2+1.6; mB : 3ft 
32 -1 ! 19 [11.9 

182ft -0.1 1 55 ! 4.5 
60-3 +0.5:23.51 7.4 
245 '-1.5 24 14.9 

152.7. — 1.0 | 38 5.0 

206 +1.5; 6 2.9 

54 +1.5 ! — I — 

23.3 -0.1 i 18 1 7.3 

42.6 -0.5 ' — , — 

-174.5 +1.0 :26.4- 7.5 

105.8, 3 ill. 4 

148.3 +1.6; a - — 

110.2 - 0.1 ilSft a. 3 

155.8 +0.3 55.78 6.9 

240.2 +0.4 , 21.8: 9.0 

129 +0.5 SQ.W Q.6 

129.8 —0.9 | 44 - 6.8 

95.5 +0.2 ,80.20 0.7 

75.5 —0.3 : 30 : 7.9 

344 -1 I 33 I 4.6 


OcLS 


Price 

Fra. 


• Div. j 

+ or Fra. Ykl. 
- Net j ft 


l+l 


OSLO 


OCL 3 


Price .'+or 


Div, 

% 


CredltanstalL— i 335 i 10 

Perimaoser : 378 ' + 3 1 fl« 

Selects ! 571 +3 ; 38 

Scmperit , 77*r-l , — 

Steyr Daimler... 300 +1 9 

Veit Magne sit— 1 3 23 ; + l__r_iO 


Yld. 
i % 

r 2.9 

: 3.2 
1 B<4 

I 4.3 
' 4.0 


i 


Oct 5 


Price f + or Div. 
Kroner — , * I 


Bergen Bank.... 103.25 -Qfts 6 

Borregaard ! 60 -i.fl _ 

Credit bank • 118 H 

Kosmoc j 600 in 

Kredltkassen. ... iib it 

Norsk HydraKrS 631-75 -2.Q0 12 

Storebrand i 127.5 + 1.5, 10 


5.8 


Arbod ..." 2.H10 —30 — j — 

Bekaert-B” ...2.250 -80 150 5ft 
C.B.R. Cement— 1.146 —6 80 7.0 

Gockerlll 393 —3 • — — 

EBES 2.210 177 ! 8.0 

Eteetrabel 6.570 -20 4S5 i 6.9 

Fabrique Nat... 3.640 +40 2 BO 6.8 
G.B. Inno Bm ... 2.700 +30 170 ! 6.3 

Gevaert 1.100 -4 65 ! 7.7 

GBL (Brux LI 1.790 +10 90 5.0 

Hoboken ..2.805 -30 170 1 6.1 

Intercom 1.720 + 20 142 - B.3 

Kredletbank......6.980 4 70 330 1 4.7 

La Rsyale BelgeS.960 *52 s , s.4 

Pan Holding. . '3, 120 52.60 2.6 

Petrofina. ‘5.750 - 10 190 ! 3.3 

SocGenBanque 3.050 220 ; 7.2 

Soc. Gen. Beige 1.800 -So 140 ; 7.8 

Soflrut. 3.660 + 15 225 : 6.1 

Salvay '8.620 -20 200 I 8.0 

Traction Elect. 8.735 +35 185 16.8 

UCB .1.696 ;+6 ;-.~ 

. Un Min. (1/10).. 756 -2 1 40 • 5.3 
Vi el is M’ntagne.1.585 -40 . — 1 - 


ANIC_ 

Bastogl 

Fiat 

Do. Prlv. . 
Flnsidsr... 
Italeementi 
Italsider .... .. 
Mediobanca .. 
Montedison ... 
Olivetti Prlv _ 
Pirelli A Co. ... 

Pirelli SpA 

Snla Viacom.. 


13.0 • j — i 

889.6 + 1Bft' - 1 
...2.796 -04 j 185 
....2,110 |-64 186 

...; 136.85 +1M - g 
....'22.380 + BO 600 
360-5-1.5 — 

.... 46.000 +870 una 
... 198.76 I— 2.7B' — 

..1.390 • 

-8,080 1-80 
-■ 846 |-3 
.. 883 —15 


140 

80 


JOHANNESBURG 

October 5 Rand 

Anglo American Con. 10.40 

Elsburq 3.00 

Harmony T 1 i2 g 

8.10 

30 TO 
3.60 
27.50 
9.35 

39.00 
27.75 
10.80 

01.00 

48.00 

24.00 


Platinum 


Kinross 
Wool 

Rustenbuig 

Si. Helena 

Blyvooruiuicht 
Free State Geduld 
President Brend . 

Stillontsin 

West Oriafontem . 
Western Holdings 
Western Deep .... 


INDUSTRIALS 

4.90 


AECl 

Abercom 2 !t6 

Angio-Amer. Industrial — 

Batlqw R*nd 6.85 

CNA Investments 3.20 

Curne Finance 1.18 

Do Boers Industrial ... 16.75 
Edgars Consd. Inv. ... 4.10 

Edgars Stcros 49.75 

Fed. Volks bsleggings 2.45 . 
Greetermans Stares ... 4.50 

Huletts — 

2,95 

McCarthy Reriwsy . . 0:78 

NodBank 4.30 

OK Bazaars 9,90 

Premier Milling 6.60 

Prates Holdings 2.00 

Rand Mme9 Properties 3.90 

Rembrandt Group 4.80 

Retco 0,46 

Sage Holdings 1.90 

SAPPI 4.40 

C G. Smith Sugar ... 8.20 

SA Breweries t .S3 

Tiger Oats and N. Mlg. 12.30 
Unisec 1.65 

Financial Rand U-SJsB 
(Discount of 26}% 
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^Warning on 
profit by 
Thomson 
Brandt 

By David White in Paris 

THOM SON-BRA NUT, the 

Freneh electrical, telecommuni- 
cations and armaments group 
is .expecting an increase in 
turnings this year but gives a 
warning that, parent company 
the second 

ye jrn ™ nTMn S. be declining. 

The forecast is based on first 
half results for the parent com- 
pany. which show a FFr 2m 
drop in. the parent company's 
net- profit to FFr 77m (518.8m) 

- compared with the first half of 
last yegr.. 

The .company said that this 
wa - c due r to provisions made to 
cover the “..exceptional diffiml- 
*»?»'* being encountered by the 
West German TV aDd electronic 
group Nordxnende. 

■At the group level, however, 
overall net earnings, including 
the highly profitable electronics 
and telecommunications con- 
cern • Thomson-CSF, are 
expected; to riSe again after 
increasing last year to FFr 390m 
from FFr 35?m. 

Statoil sees 
Profit in 1981 

By Our Financial Staff 
THE NORWEGIAN state oil 
company Statoil expects to 
record a net profit in 1981 for 
the first time, since it was set 
up in 1973. according to the 
Petroleum and Energy Ministry. 
From next year, the company’s 
investments in the ‘ Statfjord 
field in the North Sea will give 
if access to its own crude oil 
■ The Ministry also said that it 
had cut Staroil'8 estimates of its 
financing needs by NKr 100m 
to-NKr 2bn f$408m). The Gov- 
ernment is to inject NKr 400m 
ihto the concern, .compared with 
lavr year's NKr 500m, and the 
remainder will* be raised from 
loans abroad in Statoil’s name 
but with a government guaran- 
tee; as- in the past two years. 


Two Cheung Kong directors 
to join Hutchison Board 


BT PHILIP BOWRING IN KONG KONG 


TWO DIRECTORS of Cheung 
Kong (Holdings) are to join the 
Board of Hutchison Whampoa. 
The two new Board members 
will also form part of an execu- 
tive committee which will in 
future evaluate and approve 
all property deal* by Hutchison. 

These moves are the result 
of what appears to be an 
initial accommodation reached 
between Hutchison and its new 
principal shareholder, Cheung 
Kong. They follow talks 
between the management heads 
of both companies, and a Board 
meeting, yesterday at Hutchin- 
son. 

Last week Cheug Kong 
acquired 22.4 per cent of 
Hutchison, one of the major 
trading houses in Hong Kong, 
from the Hongkong and 
Shanghai Bank. The trans- 
action immediately sparked off 
a debate about the future of 
the British-run trading houses 
in Hong Kong as well as 
acrimony between Hutchison 


managing director, Mr. Bill 
Wyllie. and the bank. 

Mr. Wyllie criticised the deal 
saying the bank, which installed 
Mr. Wyllie as chief executive in 
1975 when coining to the rescue 
of the then Hutchison Interna- 
tional, had sold out too cheaply. 
However, after talks between 
Mr. Wyllie and Cheung Kong, 
managing director Mr. Li Ka- 
Shing, and a Hutchison board 
meeting yesterday, it was 
announced that Mr. LI and 
another Cheung Kong director, 
Mr. Charles Lee. would join The 
board as executive directors. At 
present the Hutchison board, 
has 14 members, only four of 
whom are' executives. 

The new executive committee 
wiij evaluate and approve all 
Hutchison group property 
acquisitions, disposals, develop- 
ments and. joint ventures. It 
will consist of three existing 
Hutchison executive directors 
and the two Cheung Kong 
nominees. 

These managerial moves are 


expected to result 'shortly In 
proposals for joint ventures 
between Hutchison or its quoted 
property subsidiary Hutchison 
Properties and Cheung Kong. 
That would be nothing, unusual 
for Cheung Kong which has 
made a specialty of joint ven- 
tures including, with partners 
as varied as Wheelock Marden, 
tbe Mass Transit Railway Cor- 
poration, and companies con- 
trolled from the Republic of 

China. 

On the surface at least it 
seems that Mr. Wyllie and Mr. 
Li, both strong minded men. 
are at least "going to try and 
make a go of working together. 
If they do not succeed a new 
power struggle for control of 
Hutchison could easily develop. 

Hong Kong and Shanghai 
Bank sold its’ Hutchison share- 
holding to Cheung Kong for 
around HK$639m ($I29m>. 

Cheung Kong, the largest of the 
local Chinese property groups, 
is 60 per cent owned by Mr. Li 
Ka-Shing. 


Dutch insurance group purchase 


BY CHARLES BATCHELOR IN AMSTERDAM 


ENNIA, the Dutch insurance 
group, plans to take a share 
in and work closely with a large 
security systems company in 
the' Netherlands. Ennia has 
begun talks with Eerste 
Gecombineerde Nederlandse 
Veil ighe ids dienst, aimed at 
acquiring a half share in two 
subsidiary companies. 

The two companies involved 
are Nab Nederland, which 
operates an alarm centre . at 
Rijswijk near Tbe Hague, and 


Captor Security Systems, which 
designs .and installs fire, 
burglary and process protection 
electronic equipment 
Nederlandse Veiligheidsdienst 
'employs 1.500 staff in the 
Netherlands, and in addition it 
operates in the UK, Belgium. 
West Germany, Austria and 
Denmark. The link with Ennia 
will be limited to the Nether- 
lands. If the talks are success- 
ful, the co-operation agreement 
is expected to start- early next 
year. 


For Ennia, which had 1978 
turnover of ¥1 2bn i$lbn) and 
3,000 employees, this represents 
a further diversification of its 
insurance activities, along with 
its move into non-insurance 
business such as financing, 
property development and 
holiday centres. The link will 
allow it to offer systems aimed 
at . limiting fire and burglary 
risks as well as insnrance 
cover. It will also offer credit 
facilities to finance tbe often 
expensive equipment involved. 


The First Viking 
Commodity Trusts 


Commodify 8FFER 36.9 
Trust BID 35.1 


Cmnraod'rty & General 
Management Co Ltd 
1-0-12 St Beorge's Street 
Douglas Isle of Mai 
To!: 0624 25015 



Nobel-Bozel may be 
back in ' the black 

The ' French pharmaceutical 
group Nobel-Bozel expects its 
1979 consolidated accounts to 
.show a profit — an improvement 
on its earlier forecast oi a 
balanced result, AP-DJ reports 
from Paris. Nobel-Bozel has suf- 
fered substantial losses over the 
past four years. 

The parent company could 
post a small profit, it said, but 
this would be due .to the sale 
of its majority interest in Duco 
its subsidiary. 


Suez sells Air Inter stake 


BY OUR PARIS STAFF 

THE SUEZ financial group is 
selling its minority interest in 
the French domestic airline. Air 
Inter, in a move wbch could 
herald a further leorgansation 
of the airline's shareholding 
structure. ' 

Cie Financiere de Suez, the 
group holding company, is in 
the process of selling its 6.1 per 
cent stake to the shipping con- 
cern Cie de Navigation Mixte 
TCNM1, which already holds 
5.25 per eent. ■ 


This will make the shipping 
group the third biggest share- 
holder after the staters con- 
trolling interests and UTA, the 
private sector overseas airline. 

The state’s interests are held 
through Air France and the 
SNCF rail network, each hold- 
ing 24.95 per cent, and Caisse 
des Depots et Consignations 
with 4.15 per cent UTA holds 
14.67 per cent. The Lazard and 
Paribas banking groups hold 
.similar shares to 'that being 
disposed of by Suez. 


Turnover 
lift for West 
German 
retailer 

Bjr David Marsh in Frankfurt 
KAUFHOF, West Germany's 
second largest stores group, 
reports a 6.5 per cent increase 
in group turnover to 
DM 5.28bn for the first nine 
months of 1979. In view of 
rising German prices anij 
strong competition in the re- 
tailing sector, the company 
described the pace of business 
in tbe nine months as "satis- 
factory.** 

The parent company. Kauf- 
hof . AG, contributed DM 
4.15bn to the turnover total, a 
rise of 6 per cent on last year 
or 6.2 per cent making allow- 
ance for (he small reduction 
in the company's sales space. 
Kanfhalle. the company “do 
frills’* department si ore sub- 
sidiary. showed growth of 8.7 
per cent (5.8 per cent on the 
basis of unchanged selling 
area) to DM1.13bn. 

The overall sales growth of 
6.5 per cent shows strong 
improvement from the in- 
crease of only 2.4 per cent 
reported after four months 


UOB disposes 
of Hong Kong 
office building 

By Georgie Lee in Singapore 
THE UNITED Overseas Bank 
(UOB) has disclosed that its 
wholly-owned subsidiary In 
-Hong Kong. UOB Finance- 
(Hong Kong), has sold-- its 
50 per cent share in a com- 
mercial building known as 
Advance Building, for 
HK$ 53ra (U.S.S 10.8m). cash. 

• Tbe purchaser is Forda 
Investors of Hong Kong, 
which owns the other 50 per 
cent of Advance Building. 

UOB said that 10 per- cent 
of the consideration -has/heen 
received, and the balance will 
be paid on rampletion of Ihe 
sale before December this 
year. ' 

UOB will realise a gain of 
about IIK$ 31m from the sale 
of Its interest in the building, 
which Is located at Des Voeur 
Boad CentraL Hong Kong. 

Tbe realised gain after pro- 
viding for taxation will raise 
UOB’s net asset backing per 
share by 6.2 Singapore cents. 

Part of the proceeds will be 
used to repay bank borrow- 
ings of UOB Finance (Hong 
Kong>... and the. remainder 
will be placed on deport 


Asbestos expropriation 
plan awaits court ruling 


QUEBEC CITY — Mr. Jacques 
Parizeau, the Finance Minister 
of Quebec said yesterday that 
Quebec plans to expropriate 
Asbestos Corporation, which is 
55 per cent owned by General 
Dynamics Corporation of the 
U.S., but will delay the takeover 
until The Supreme Court of 
Canada rules on a constitutional 
challenge to Quebec's Language 
Law. 

General Dynamics has chal- 
lenged the Expropriation Bill 
as being unconstitutional for 
being written in French only. 
A ruling is expected by early 
November. 

The company on Thursday 
rejected fl so-called final offer 
by the Government for its 
Asbestos Corporation holdings 
of C$42 a share, or a total of 
C$62 m (U.S.853.3m). Asbestos 
Corporation is the second lar- 
gest fibre producer in Canada. 

General Dynamics has pro- 
duced a study placing value of 
the shares at C$99.75 amounting 
to C$I54m (U.S.S132.4m). 


Trading in Asbestos Corpora- 
tion stock was halted yesterday 
on the Toronto Stock Exchange 
at C$41.75 a share. 

Robert Gibbons writes froth 
Montreal. Mr. Levesque, in a 
speech near Quebec City late 
un Thursday, made it clear that 
the Government js still reluc- 
tant to go ahead with expropria- 
tion. There are two key appeal 
cases before the courts which 
will delay any expropriation 

procedures. 

Mr. Levesque said that 
General Dynamics' statement on 
Thursday “criticised one of the 
best established and most com- 
petent investment banking firms 
in tiie U.S." He referred to 
Kidder Peabody, which earlier 
valued iho Asbestos shares at 
C$42. General Dynamics itself 
had its own valuation carried 
out by Lazard Freres. 

The first of the legal cases 
comes up at the end of the 
month when General Dynamics 


will ask I he Quebec Court of 
Appeals In Quebec City for a 
permanent injunction against 
expropriation. The second case 
conies up in Montreal next 
January, when a Superior Court 
Judge must rule on whether or 
not the expropriation legislation 
passed by the Quebec National 
Assembly is niOssti luiioital or 
not. 

GD in its own interest has 
used all the delaying tactics pos- 
sible to avoid the expropriation 
move by the present Quebec 
Government. Industry sources 
believe tli.il there is still a 
posMbilily of com prom i<je in the 
long Mantling dispute. The 
Levesque Government, elected 
in November 1976. had made a 
strung commitment during the 
election campaign to rake a 
major presence in the asbestos 
industry in the Province un 
the ground that ton much of 
the resource was being shipped 
nut for processing abroad at a 
heavy cost m Quebec jobs and 
prnsperiiv. 


Strong first half sales 
aid recovery at Lafarge 


BY TERRY DODSWORTM IN PARIS 


its international 


A STRONG profits recovery at developing 
the French Lafarge group which business, 
claims to be the world's latest Robert , JlbbrBa writes front 
cernentproducer has be^, fore- Montreal: The Banque de Paris 
“I* ^„ th * management this e( de Pays-Bas has sold 1S9.000 

in C-I 1 SnJfnf S!Ti£P l !E > har « from its holding in Power 
m sales during the first six Corporation of Canada, 
months. 


City Investing 
forecasts 
10% increase 


move which 


in a 
reduces it: 


By Our Financial Staff 
CITY INVESTING Company, 
the New York -based LTmip. 
expects its net inomie fur 1979 
to reach a record level at least 
in per cent up on la>t year's 
5112.4m, according in' Mr. 
George Selin rffen fiercer, chair- 
man. He added that the com- 

SSU*!!: JSS? t. C0 o"; Sr? : ijiwtii 

the next five years. 

In line with this forecast. Mr. 
Scharffenherger said that. sales 
for 1979 would rise front $3.79bn 
ti» $5bn. : • 

The U.S. group, which is 
widely diversified with interests 
covering insurance, housing, 
manufacturing, printing and oil 
and gas exploration, should 
have'a return un equity of some 
15 per cent this year, up from 
last year’s 13.7 per cent, the 
ehairman said. 

A loss of same $1.6bn on 
insurance underwriting this 
year will be partly offset by 
investment income higher at 
S130m. he added. 


soiidated turnover rising by 20 shares. The shares were sold 
per cent to FrFrs 3.6bn in three separate blocks in 
(SS57m) although, on a strictly August at a price averaging 
comparable basis, this increase C$14.75 at current exchange 
would have been cut to about rates. 

12.8 per cent. --.-.Tbe- French commercial bank 

Profits for the same period bou ? ht itJl ° Power Corporation 
have not yet been finalised but about two years ago and there 
group says that they will show a had been speculation that it 
considerable improvement on wou *d help the Canadian corn- 
last year, and should exceed P an >' in *uine major expansion 
those of two years’ ago, which move - However, this has not 
reached FrFrs 77.4m/ been evident. Power Corporation 

t c _ u .* is a major Montreal-based finan- 

Last year, first half consol.da- cial services, industrial and 

fi 9 d 4 m r °rffp resnurce srouP which recently 

JrdS* wohST f elected former U.S. Secretary of 
casting higher dividends. th e Treasury William Simon to 

These results come only a 
few weeks after Lafarge sold 
off its stake in its packaging 
subsidiary, Lafarge Emballage. 
to . the Swedish company, Bil- 
lerud Uddeholm. 

It said at the time that the 
FrllOm ($26m) raised by the 
deal would be put to use in 


its Board. 


I-G. Index Limited 01-351 3466. March Sugar 143.65-145.25. 

29 Lamont Road. London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. Tlie commodity futures market for Ihe small investor. 


COMMODITIES/ REVIEW OE THE WEEK 

Gold price is still 
dominant influence 


AMERICAN MARKETS 


BY OUR COMMODITIES STAFF 

FLUCTUATIONS IN the price 
of "old continued to be the 
dominant influence in the base 
metal and commodity markets 
this week. But there were signs 
of fundamental supply-demand 
developments in individual mar- 
kets starting to assert them- 
selves again. 

Copper, however, remained 
very ranch under the influence 
ot 'the movements in the gold 
and silver markets. On Tues- 
day prices surged to a five-year 
. peak of well over £1.100, but 
then fell hack in line with cop- 
.per to £980. However as gold 
recovered yesterday, so did cop- 
per. Cash wirebare dosed £15 
up on the day at £1,014 a tonne, 
still £56 down on a week ago. . 


Tin prices also fluctuated 
wildly during the week. Fore- 
casts of a sharp drop in LME 
warehouse stocks boosted the 
cash price yesterday by £140 
to £7,340 a tonne. But this was 
still £35 lower on the week as 
a result of earlier losses. 

Lead defied the downward 
trend. Strong buying interest at 
the end of the week renewed 
fears of a nearby shortage of 
supplies developing again, and 
the cash price ended the week 
£44.5 up at £633 a tonne after 
having traded at £586 on 
Wednesday. 

Aluminium prices too. were 
bolstered by a. squeeze on 
nearby supplies, with LME 
warehouse stocks predicted to 



W5L 

BASE METALS 

COPPER — Gained ground on the Lon- 
don Metal Exchange in more restrained 
trading then aariy in the week. There 
was goad support for forward metal 
around £390 and. with the trade buying 
under 0.000. the price moved ahead. 
A higher New York opening, the virtual 
disappearance ot ihe contango, and the 
firmer gold price took the price to a 
high ot £1.019 before a close on iha 
Kerb of £1,015. Turnover 12.800 tonnae. 

i, a-m. +orj p.m.~ I+or 
COPPER Official — 'Unofficial; — 


WEEKLY PRICE CHANGES 


Latest , | 

prices | Ch'nge: 
per tonne . on 
unless i week 1 
stated | 


1979 


Year 

ago 


High 


Low 


METALS 

Aluminium 

free Market* c.i.L 

Antimony 

Froo Market 99.6*).... 
Copper Cash Wire Bara. 

S months Do. Do 

Cash Cathodes 

3 months Do 

Gold per oz 

L*.vd cash \ 

3 months 

N'Ckel - -••••- 

Free Market cJ.f. lb 

Platinum per oz. 

Free Market par oz. — 

Quicksilver i76tbe,) 

Silver per oz. 

3 months per oz 

Tin cash. 1 

3 months.- * — 

Tungsten Ind 

Wolfram (22.0* lb>_ 

Zinc cash. ... 

3 months 

Producers 

GRAINS 

Barley 

Home Futures.. — 

M Fnmeh No. 5 Yellow lAmeri 


£710/50 . - i 

*1 630/1660 +10 


£710 

$1070/90 


S3 050/51 25' + 3 7.5 * z -2f2' B00 


...I 


£1,014 
£1,016 
£992.5 
8999 
S5B7.5 
£533 
£616.5 , 

£3,060.62, 

260/2650 

£161.0 

£241.65 


I — 56 
-60 
-51 | 

—67.5 I 
'- 10.8 , 
+ 44.5 
+ EB 1 
+ 101 .62! 
+ 7.5 I 

-17.15; 


$335/386) + 6 

701.20p U38.2 

720.40p j— 38.5 
£7,540 -“33 

£7,067.6 -77.5 
5142,36 1 + 1.63 
$148/146,-1.5 
£341 1—13.5 

£349.6 14 

*780 ! - 


£733 £1,090.5 

£772.85 '£1,003:5 
£741 . £1.062 

£760.25 £1,067 

« 823 -37 5 83 98.00 
£419.25 .£701.5 
£407.75 £642.5 
: £3.225.4 

6178/90 ! 340c ' 
£130 1 £181.0 

£149.65 £283.10 

SJ 20/25 I S365 
494.95p < 650.50p 
302.35 877. 00p 

£7,355 l£7.957-5 
£7,128.5 <£7.317.5 
S142.94 I 8145.56 
9142/47 $144/149 
' £408.3 


£362.75 

£369.75 

$675 


£730 I £710 
$1,640 i $1,210 

$2,712.6 
£769 
| £783.75 
I £744.5 
‘ £767.26 
I $216,625 
£456.76 
I £420.75 
12,320.69 
166c 
£152 
£166.65 
$160 
269.4p 
303.7 p 
£6,320 
£6.365 
$127.94 
* 120.6 
£275.6 
£2B6JS 
*720 


£98.18 j-1.45 | £83.8 

7 : — I £103 


S42S.5 

$846 

£98.15 
£113 ' 


£85.6 

£1(WJ 


WHEAT 

No. 1 Red Spring 

Am. Hard Winter. ... 

fine. Milling inew crop). 
SPtcfeS" 

Cloves.... — - 

Popper, white.— — 

„ black, 

iifi 

Coconut (Philippine*) — 

Groundnut S3 — 

Unwed; Crude — 

’aim Malayan— — — 

f.DS , - 

opra (Philippine* 5 - 

lyaboans <U*S.l 
1 Eft COMMODITIES 

«coa Shipment 

e 2nd pan..-— 

'foe Future# Nov 

ton Index - 

. Coconut.- • - • •• 

,U ASWC grade 

. bor kilo 

i Pe»n 

No. 3 

ir 

oc* No- 

iquaoty 1 ktio 

plain* kilo 

Hops 64i Warp 


j J I 1 

j - | £95.3 - £99-0 [ £92.0 

£104J55 UoQB ! £84-85 £106-4p £83.5 

! - ; — I £91 £107.5 1 £43.5 


52,90 Ox 

I S 2 , 000 x 


$930x 

t 

£408 
$630 w 

5607.53 

$301.5 


+ 20 
!— 26 


+ 7.5 
+ 0.63 


£5,975 | £3,975 
$2,900 82.860 

$1,600 81.650 

$775 j $1,173 


£1.681 h-17 I 

£1,609.6 f-9 
£1,906.6 ♦ 1* 
78.0Oc -0.4 

£700 — , 

£ 226 w — • 

62.300 ,+ 1.86 I 

$885 ! — 1 

£123.00 *4 , 

£197w — ; 

146p 1 - ! 

B2p '-a | 

i wio; +ta I 


£320 ' 
$610 

$535 

$278 

£ 2,021 
£1,971.5 
£1,357.3 
75.15c 
. £646 
£302 
62JD 
£170 
$5 SO 
£110 
£168 
17 Op 

ff&pkllo 


£441 

$720 


£3.860 
$2 600 
fl 660 

*905 

£386 

$610 


$743 I $600 
$550.45 rj 828362 
i ; 

! £2,041 £1,456.8 
£1,990.5 £1.380.6 
£2.089 £1,298.6 

>. I 78.5c 


7S.89o. 
j £740 

! 67.750pi 

. £195 ; 

■ $850(75; 

£127.0. 

■ £201 

■ 138p I 

;291 fl p k»o;262p ILlo 


£700 

' «6p 

£176 

$815 

£92.6 

£167 

123p 


onek t Unquoted. 19) Madagascar. 

jan. 


ly) Oct. lx) Opu/Noir. (z) Nov. 


fall heavily. The cash price 
yesterday jumped by £52.5 to 
£840 a tonne — a record for tbe 
LME. 

Silver had a quieter week. 
The London bullion spot quota- 
tion yesterday at the morning 
fixing was 701.2p a troy ounce, 
38 .2p down on the week, after 
reaching 825p on Tuesday. Free 
market platinum after rising to 
an all-time peak of £283.1 also 
came back steeply closing last 
night £17.5 lower on tbe week 
at £241.65 a troy ounce. 

News that an international 
agreement for natural rubber 
had been finally concluded in 
Geneva yesterday bad- little 
impact on the market. It was 
pointed out that the “ceiling” 
price under the agreement is 
well below the current market 
. level. In any event the Agree- 
ment it not likely to be opera- 
tional for 18 months. 

A bigher-than-expected -U.S. 
Cocoa grind ■ for the third 
quarter of the year took the 
London market by surprise yes- 
terday afternoon and boosted 
values 

Grindings were 12.1 per-cent 
higher than in the comparable 
part of last year— 45:636 short 
tons compared with 40,715 tons, 
the U.S. Chocolate Manufac- 
turers'' Association said. Earlier, 
traders in London had forecast 
an increase of only 5 per cent. 

March cocoa, after touching 
£1.515 a tonne during the day 
faded later to close at £1,509.50. 
up £13.50 on the day but £9 
a tonne lower than last Friday’s 

Sugar, which was particularly 
affected by the spin-off of 
activity in the gold market dur- 
ing the week, rose sharply yes- 
terday oh reports that “tens of 
thousands of acres" of Cuban 
sugar were • threatened by 
disease. 

This was £7.70 a tonne higher 
than last Friday's close apd 
£9:125 up on the previous day. 
Daily price for raw sugar was 
raised £3 a tonne yesterday to 
£125, compared with £121 last 
Friday. 

On Wednesday the EEC Com- 
mission made the most of the 

higher sugar prices on the world 
market by issuing export 
licences for 60,000 tonnes com- 
pared with 44^40 tonnes the- 
previous week. Higher world 
prices mean that the Com- 
munity' can save on export sub- 
sidies; 


£ £ . £ - I £ 

W1rab»rs 

Cash 998-1000 -3 1013-6 i+15 

months 1001-2 -76 1016-7 !+11 

Sattlem't 1000 -3 — i 

Cathodes 

Cash 972-5 -9 991-4 +30 

months 983-4 -10 998-1000 +18.5 

Sautem’t 975 -6 - 

U .S. Smt- - 105-1 0 

Amalgamated Meiai Trading reported 
that in tha morning lhr«* months wire- 
bars traded « Cl. 000. 998. 99, 98, 95. 
97. 98, 1.000. 999. 96. 96. 97. 96. 99. 
1.000. 01. Cathodes, rhres months 
£380, 81. 87. 84. 85. 84. Kerb: Wlr«- 
bars, three months £1.007, 05. 06, 07. 
06. Afternoon: Wirabars. three months 
■Ct.018, 17. 16. 17. 14. 11, 10. 12.-15. 16. 
17, 18, 17, 16. Cathodes, Three months 
C998. Kerb: Wirebars, three months 
£1.015, 18. -19. 1$. 17, 19. 18. 17. 18. 

’ 17. 16. 15. 14. ' 

TIN-— Higher with the market given 
■ initial stimulus! by a predicted fait in 
wsrehouco stocks and a smaller decline 
than expected in the East overnight. 
Forward malar lifted Irom £7,000 to 
£7,090, came back on hedge aalling to 
£7,000, before lifting on U.S. physical 
/merest to £7.100. The close on the 
Kerb ot £7,090. Turnover 845 tonnes. 

i a-m. >4- or p.m. + or 
TIN : Official ! — Unofficial: — 


ALUMINIUM— Lifted throughout the 
day m a market dominated by the 
tightening nearby situation and initially 
spurred by reports ot Ford's intention 
to use more aluminium in car produc- 
tion. Forward metal rose Irom a start 
oi £750 to a close oit .the Kerb ol 
£770.5. Turnover 5.250 tonnes. 

* i 

Alumn'm- a.m. +orj p.m. ,t+or 
-.r Official i - — |Unofftei1: — 

' | £ ■ £ : £ • e 

Spot... ..'-I 812-20 4-18.5' 855-45 +52.5 
3 months 7B9.5-60 .+5.76' 1 76^9 i+22 


Morning: Three months £753. 64. 57. • 
58. 59. BO. 59.5. . Kerb: Three months 
C759. 60. Afternoon: Three months 
£705. 66, 67, BB. 68. 69. Kerb: Three 
months £771, 72. 73. 72. 

NICKEL — Moved narrowly in routine 
trading as forward metal rose from a 
start o< £2.730 to a close on the Kerb 
of £2.760. Turnover 372 tonnas- 

NICKEL | a.m. + or? p.m. + or 
Official — Unofflcl'l — 


Spot 2755-65 -r-15 i 2750-70 +26 

3 montha'2740-55 +7J6 2760-60 +20 


quoted. Oats: Scandinavian lead un- 
quoted. 


WHEAT 


BARLEY 


Yeatard'ya +or Yeatardys +or 
M nth, close — close — 

NOV..; 96.00 -0.10 94.00 + 0.70 

J»n ...’ 100.30 -OJO 98.15 -rO.75 

Mar ... 103.60 —0.16 101.55 +Q.7S 

May.. 106.90 —0-20 104.60 -r0.50 

Sept-. • 98.00 +0.50 94.75 '+0.65 

BueWiese dona— Wheat: Nov, 96.00- 
95.70. Jen. 100.30-100.00. March 103.60- 

103.50, May 106.90-106 65. Sept, no 
trade. , .Salat 141 tots of 100 tonnes. 
Barley: Nov. 94.00-9345. Jan. 98.15- 
97 65. March 101.55-101 15. May 104.80- 
104-30. Sept, no trade. Sales 217 lots 
of 100 tonnes. 

HGCA — ■' Locational ex-la rm spot 
prices. ■■ Other milling wheat: Eastern 

97.50. E. Midlands 95.00. Fowl barley: 
Eastern 89.90 Z. Midlands 89.70; N. East 
90.50 Scotland 87.60. 

The UK Monetary Coefficient lor thg 
weak beginning Monday. October 8. is 
expected to remain unchanged. 


COFFEE 


Morning- Cash £2.750. three months 
£2.730. 40, 50. Kerb; Three months 
C2.750. Aliarnoon: Three months 
£2,760. 65. 60. Kerb: Three months 
£2.760. 

* Cents per pound, t $M per picul L 
t On previous unofficial class. 


_ Rabustas opened £18 higher. Novem- 
ber. in quiet conditions but was soon 
met by mixed resistance. Throughout 
the day. dealings were mixed ■ with 
slight commission house selling hold- 
ing the market in mid range, in Jan 
volume some support was (ell towards 
the close, reported Drexel Burnham 
Lambert. 


SILVER 


High Grade £ £ 1 £ 

Cash 7360-00 i + M 7320-60 

3 months 702040 —70 7065-80 
Settle ml 7390 ‘ ,+80 — 

Standard 

Cash 732040 1 + 40 732060 

3 months 7020-30 1 -75 . 7066-70 
Sattlem't 7340 1 + 40 _ 

Strait*. £- 181995 —TO - 

NowYork — — 


£ 

+140 

.+27J 


+140 
+ 27 


Morning: Standard, three months 
£7.060. 90. 80, 20. 30. High Grade, 
cash £7.390. - Kerb: Standard, three 
.months £7.030. Afternoon: Standard, 
three months £7,070, 60. 70, 65. 70. 
Kerb: Standard, three months £7.090. 
7.100. 7.090. 

LEAP Rosa steadily as trade buying 
of cafch widened the backwardation. 
The market wa» also helped upwards 
by a predicted fall in warehouse stocks 
and ihe rise in. copper. Forward metal 
went up from E590 to £621 before profii- 
taking dipped gain$ The close on the 
Kerb wee £614. Turnover 6400 tonnes. 

] a.m. + or, p.m. + or 
LEAD Official — -UnofficT — 


Silver • was fixed 18.65p an ounce 
higher lor spot delivery in the London 
bullion market yesterday- at 701 -2p. 
U.S. cent equivalents of tha fixing 
ievela were: spot 1.530.0c. up 40.0c: 
thiee-month 1,570.0c. up 40.5c; six- 
month 1.601.0c, up 39.3c: and 12-month 
1.657.0c. up 36.4c. 


SILVER Bullion + or LM.E. + or 
per fixing ' — p.m. — 

troy oz. price - Unoffiei'l 

Spot TOl.BOp +TI.8 735. Op +2S.0 

3 months 720.40p. +1S.8 751.0p +2S.6 
6 months 735.70p +11.2 — ...._ 

IZmontha 764. 30p +1B.B — 


LME— Turnovsr 184 t256) lota ol 
10.000 ozs Morning: Three months 
710. 25. 28. 30. Kerb: Three months 
730. 20. 30. Afternoon; Ttjree months 
745. 55. 60. 55. 50. Kerb: Three months 
745. 40. 35. 


i Yesterdays 

COFFEE i Close • + or ' Business 

- 1 • — Dona 

£ par tonne; 


NEW YORK. October 5. 
THE PRESSURE on silver continued in 
a niKupa fiSt ' ' of /action s supporting the 
U.S. doller. However, the limit decline 
in silver contrasted sharply with the 
good- ratty in gold Gold prices mined 
■ round .because" tbe Government has • 
not acted yet. Limit declines or major 
setbacks continued- in the livestock 
complex as bearish fundamentals per- 
sist. . . Copper advonced . sharply .on 
trade buying, with bullish prospects 
generated by jfacbning slocks in useis* 
hands. Sugar was up the limit on 
reports of serious setbacks to the 
Cuban orop end on indications that 
the Soviet Union was buying sugar 
from Brazil. Speculative buying, in 
sympafhy with gold, moved cocoa 
moderately higher. 

Copper— Oct! 101.70 I98.9D), Nov. 
102.*)^ {99 50). Doc. 103.00-103.50, Jan. 
.ItnjBrr^ March. 103.40*103.70. May 
103780. July 103.85. Sopi 103.90. Dec. 
104 00. Jan. 104.05. March 104.15. May 
30* 25. July 104.35. Sepi. unquoted. 

*Gold— -Oct 385 00 1 369 70). Nov. ' 
387.10 (377 70). Dec. 391 00-393 90 

Feb 399.00 401 00. April 407.50-409 00. 
June 415.7Q. August 423 20. Oci 
430.70. pec.. 430 00. Feb_ 445.10. Apnl 
449.5QL June .459 10. August 466.10. 
Sales: 21.000. ' 

‘Platinum — Oct. 510.00. 1520.001. 

Nov. unquoted (unquoted). Den. 
unquoted. Jan 538.30. April 542 30. 
July 548.00. Oct: 553 00. Jan. 557 JO. 
April unquoted.- Sales: 1,474. 

Potatoes (round whites)— Nov. 63 0 
(62.6). March 79.2 (76.2). April 100.0. 
May 108.1. Sales 595. 

TSitver — Oc:. 1 590.01 -1595.01 


(1530 0). Nov. 1630.0 (1670 01. Dec. 

1651.0. Jan. 1663,0. March 1691.0. May- 
1701.5. July 1712 0. Sept 1722 5. Dec. 

1739.0. Jan. 1745 4. March 1755.9. .May 
1765.9. July 1775 9. Sapl. unquoted 
Handy and Harman bullion spot 1580.00 
(1545.00). 

Tin— 750.00-798 00 - asked (750.00- 
779 0}. 

CHICAGO. October 5 
LarcP— Chicago loose 25.00 (same). 
New York prime steam unavailable. 

Live Cattle-— Oci 66.45 (67.95-66 451. 
Dec. 70.32 (71.82-70.321. Jan. 70 05. 
Feb. 70 10. April 70 20. June 71 25. 
August 70 35-7Q 25. Oci. 69.10. Dat. 
70.30. Sales 6.264. 

Litre Hogs— Oct. 34.35-34 40 (34.72- 
34.371. Dec. 34 80-34 90 (36.15-34.85). 
Feb. 37.25-37.40. April 36.15-36.10. June 
39.75, July 40.60. August. 40.00. Oct 
39.36. Dec 41.35, Sales' 7:440. 

.ft Maize — Dae 2884. -ZB8>,'- (290%). 
March 302-30IL (SOJiaj.-jMiy'aJO-SIOL. 
July 314V314. Sept. 317.- pe e. 31 7 1 ;- 

Pork Bellies— Feb 42 30-42.40 ( 43.95- 
42.36). March 42.45.42.50 (4.12-42.47), 
May 43.45-43.ft> July 44.70. August 
43.45 Sales S.1B8. 

(Soyabeans — Nov 711-710 (713|. 

Jan. 72B>,-727 ( 723*.). March 74j: r 

745, May 760-760*^ July 769*], Auqust 
772. 5ept. 766*.-. Nov. 765. 

All cams per pound ex-warehouse 
unless otherwise stated. *S por .troy 
ounce. «. Cey.s par troy ounce 
tf Cents per 56-lb bushel t Canrs 
per 60-lb bushol I $ per shore tan 
(2.000 lbs). 5 SCan. per metric ton 
MS per 1.000 sq leel. t Cents oer 
dozen. 


November j 1868-70 
January-^! 1005-06 

March 1875-77 

May ' 1855-59 

July 17 1846-51 

Sept.- 7 1820-45 

November- 1810-40 


+ 12.5 1880-57 
*tt.O 1910-97 
-+6.6 1880-68 
+ 6.5 1861-53 
+8.0 1849-45 
+ 8.0 184B-45 
+ 3.0 — 


Thursday’s closing prices 


Sales: 4.442 (4.346) lots of 5 tonnes. 

ICS Indicator prices lor October 4 
(cants per pound)' Other Mild Arabicas 
211.67 (211.00). Robusres ICA 1976 
191.25 (192.00). ICA 1968 191.50 

(192.25). Unwashed Arabicaa 211.50 
(211.00). Comp, daily ICA 1968 206.11 
(205.92). 


Cocoa— Dec. 139.95 1143.65), March 
141.05 (144.25), May 142.70. July 
144.50. Sepi. 146.50 Dec. 32.63. March 
unquoted. Sales: 912. 

Cotton — No. 2- Oct. 65.20-65 40 
(65.15). Dec. 65 30-65.45 (65 27). 

March 66.08-86.14, May 67.21-67.22. 
July 68.30, Oct. 69.00-69.15. Dec. 
69.50-69.80. March 70.00-71 78. Sales: 
4.060. 


Orange Juice — Nov 108.25 (109.00). 
Jon. 107.20 (107.95). March 107.70, 
May 109.25. July 108.75. Sopi.' 109.25. 
Nov 106.25. Jan. 10600. - Match 
104.50. Salas: 450 
Sugar — No. II: Jan. 11.30-11.40 
(11.30). March 11.88-11.89 (11.84), 

May 12.13-12.14. July 12.40. Sapt 
12 77. Oct 13.00-13.03. Jan. unquoted. 
March 13 95 


RUBBER 


COCOA 


Values ware Initially easier as 

expected against the New Tork close, 
but sellers were reluctant end the 
market soon moved back to unchanged. 
Physicals were neglected. Trading 

remained quiet until mid -alter noon 

when the announcement of U.S. third- 
quarter grindings at 12.1 per cent up 
caused a rally where prices dosed 
near the. high* p| the day, reported 
Gill and Duffus. 

YesterdV'a + or Business 
COCOA' Close : — ■ -Done 


. The London physical market opened 
easier and was quiai throughout the 
day. closing on a steady note. Lewis 
and Peat reported a Malaysian qodown 
price ot 2B4.5 (206) cents a kg (buyer. 
October) , 

No-l lYesterd'y* Previous Business 
HS-S- ' Close 1 Close Done 


Nov. 

Dee- - 
"Jan- Mar 
Apr.-Jne- 
Jly.-Sept 
Oct- Dac 
Jan-Mar 
Apr-ilne 
Jly.- Sap 


82.70- 83.00 
64.I8-84.5Q 
BE. 60-85.70 
69.45-69.58 
71.95 72.00 
74.65-74.60 
77.15-77.90 

79.70- 79.75 
& 2 . 20-823 


62.20-02^0 82-50 62 J1D 
85.45«5.8Q - 

65.80- 65.85 66.60-65.86 
66.85- 68.7b 89. BO- BE .50 
71.20.71.3071.85 71.20 
75.70-73.75 ' - 

78.35-79.40 76-55-76.00 
70JIO-7B.10 79.75.78.70 
81. 55-11. Ml 8S .26-8 1.80 


INDICES 

DOW JONES 

FINANCIAL TIMES 

6ct.$ Oct, S M’nth ago| Year ttgo 

Dow " Oct. Oct. Month Year 
Jones 4 3 ago ago 


508.40 '303. la 286.81 i 258.71 

F’tur'a 425.75 428.68 405.86393.23 

(Base: July 1, 1952-100) 

(Average 1924-25-26*100) 

MOODY'S 

REUTERS 

Oct.4 i Oct. 3 74' nth ago- Year ago 

Oct,b Cct.4 M’nth ago YaaFa'gcf 

1164.2 117+.5! 1104.2 - 983.6 

1657.5 1653.1 1577.5 1311.3 

(December 31. 1931 -100). 

(Base; September 18. 1931 -100) 


Cash .j 680-1 +8SJ 632-4 +£0 

3 montn* 608-11 +1S.S 616-7 +17.5 

S’merrt.j 631 +2S . — 

u.s.spct.l - ...... • / *08 - 

Morning: Cash £620. 28. 27. 30. three 
months £603. 04. 03. 05. 04. 03. 04. 08, 
10. 11. 09. 08. 09. Karts- Three months 
£612. 11, 10, 09. 10. Afternoon: Three 
months £618. 20: 21, 20. 19. 20. 19, 17. 
18. 19. 20, 18, 19. Iff. 17. 16. Kerb: 
Three months £520. 19. 18, 17. 16. 15. 

ZINC— Higher following laad. in 
routine trading. Forward metal went 
from £344 to £356 and then fell on 
profir- taking to a dose on tha Kerb of 


Dee 1494.1496 +16.0 1509 1470 

March 1609 1610 +16.5 1616-1486 

May 1588-1550 + 12.0 1538-08 

July 1550-1551 +7.5 1557-35 

$«p....- 1573.1575+8.5 1575-70 

Dec 15gg 1600 + 8.5 -1600-1599 

March...-.-... 161M646. + 12.6^_- - 

Sates: 3.424 (4.030) lots oPIO tonnes. 

International Cocoa Organisation 
(U.S. tents par pound). . Daily price 
Oct. 4. 145.05 (147.78):’ indicator 

price Oct. 5, 15-dey average 147.17 
(147.47); 22-day average 147.10 
(146.94). 


£35.5. 

ZINC 

Turnovsr 4.375 tonnes. 

a.m. + or p.m- 
Official — Unpffici'I 

t+or 



C 

£ 

£ 

£ 

Cash... 

..a. 

341-5 

+4 

340 2 

+b ■ 

3 months 

350-1 

+3 

• 349-50 

th 

S’rnent 


343 

♦4.5 




Prim w’sf 

— 


"35-7 



GRAINS 


Morning; Thre months £346. 47. 46. 
48. 51. 50, 49, 50. Kerb: Three months 
£361 . 50. 49. Afternoon; Three months 
C3S6, S3. 52. 51. 48. 48. 48, SO. Kerb: 
Three months £349. 50. 


IMPORTED— Wheat: CWRS No. 1 
IS'r P ar cen i unquoted. * U.S. Dark 
Northern Spring No. 2 14 per cent Oct. 
1C7.10. Nov. 105.35. Dec. IQS5D nan- 
shipment eaat coast. U.S Hard Winter 
I3 l ; eer can * 104.85. Nov. IDS 75. 
Dec 106.25 transhipment east coast. 
EEC unquoted. Maize: U.S. /French un- 
quoted. S. African White unquoted. 
S. Alrisan Yellow Oct./ffrsi half Nov. 
76.50. second hah Nov. 79.00. Barfqy: 
English Feed fob Oct. unquoted Oct./ 
Dec. unquoted Jan. /March 104 east 
coast Sorgljum: U.S. /Argentine un- 


Seles:-281 (742) at W twines. 5 (13) 
at 5 tonnes. 

"Physical Closing prices (buyer) were: 
Spot 62 50p (B2.00p) Nov. 66.40p 

(65'.5p): Dec B6.75p (Ee5dp). 

SOYABEAN MEAL 

• The London market opened slightly 
'9 'J. pauoder 'espe« imp uo jareea 
Roddick. Buying interest was reserved 
ahead of forecests tor favourable week- 
end harvest weather which may put 
additional pressure on the market. 

I Vest' rd'y +or r 'Business’ 
j dose — • Dona 

£ 

‘per tonne' 

October ‘ 1 1 4.M- 17.9 - 1 . 10 : - 

Decembor-121 10-21.8— O.B 122.80 
February — ;124.iD 84.4 -0.85 124.7B.24.S9 

April I125.S0-26.2 — 0.20 12B.00-25-B0 

June 'IS. 80-27.9 — 0.60 - ‘ 

August „|156.BB ».B -Oi« - 

Safas: 127-71) lots ol 100 tonnes. 

WOOL FUTURES 

LONDON GREASY WOOL— Close (m 
order buyer, sellar only). Oct. 232.0. 
unquoted; Doc. 218.0. 238.0; March/ 
May/July/Oct./Dec. /March 228 D. 238.0. 


NON ZEALAND CROSSBREDS— Clot* 
(id order buyer, seller only). Oct. 

195.0. 209.0: Dec. 196.0. 206 0. March/ 
May,- July/ Oct. /Dec. /March 200.0. 206.0. 

SYDNEY GREASY WOOL — Close (in 
order buyer, seller, business, sales). 
Micron contract: Oct. 445 0. 450 0. 
450.O-4SO.O. G: Dec. 456 0. 458.0, 455 0- 

448.0. . 83: . March 466.5. 469.5. 470.0- 
462.5. 159; May 471 0. 473.0. 471.0- 

462.0. 184; July 470.0, 472 0. . 472 0- 

462 0. 79; Oci. 468:0. 472.0. 450.0-400.0. 
32: Dec. 4£8 .Q, ■ 470.0 466 5-493.0, 23. 
March 470.0. 471 .0, 4 70 U- 402 .5 81 

Sales: B47. 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted to 115 tonnes, bringing the 
-total Iflr iha week to 682 tonnes against 
413 tonnes in the previous weak, - Slow 
tone continued wnh few signs of in- 
creasing activity among users. Attention, 
was mainly centred on African and 
North -American styles. *"1 • 

MEAT/VEGETABLES 

MEAT COMMISSION— Average lat- 
stock, prices at leoresentativo markets 
on October 5 GB— Cam* 73$1p per 
kg l.w (+1.00). UK— Sheep I24.4p per 
kg.ast.d e u. (-4.8). GB — Pigs 73.8p 
Mt kg l.w. ( + 4.5). England and 
Watea: Cattle numbers up 1.1 pnr cent, 
avenge price 73.1 p ( + 0.8). Sheep 
up 10.1 per cant, evereqe l24.6p 
("5-2). Pig down 02 per cent, average 
73. 8p (+4.5). Scotland: Cattle down 
9.3 par cent, averaei! 78.89p ( + 2.48) 
Sheep down 38.0 per cent, avBraqe 
119.1p f-5.0). 


SUGAR 

LONDON DAILY PRICE (raw sugar). 
£125.00 (£123.00) a tonne cil lor Oct ■ 
Nov. shipments. While sugar Haily 
price was ri33.50 (£132 00). 

The mar Let was in a buoyant mood 
today- First trades were £100 above 
overnight closing levels and prices 
gradually moved higher with gains ol 
£5.50 linaily recorded on heavy trade 
short -covering coupled with I rash com- 
mission house speculative buying. The 
report ol a buying tender in Iran over 
the neat weekend for 100.000 tons 
aided the better sentiment, reported 
C. Czamikaw. . 


Sugar • •_ > ■ 

Pref. Yeiter- Previous - Business 

Comm.' day's Close Dana 
Con. - Close 

V par tonne 


Dec 14U.M-59.0Q 150.20. 10.40 1U.W30.75 

March . 144.48 44 50 155.60-55.70 144.60-56.25 
May.. .. 14S.G0-46.7O I58.10-J8.2S 147.4W8.M 
Aug. ... 149.7S 90.00 141.40-41.50 149.79-41.88 
Oct 153.75 53.90 145.30+5.40 153.75+5.80 


Sales: 7.152 (+411) lore Of 5 tonnes. 

Taw and Ayic cr-tetinery pile* lot 
granulated bans white sugar was 
C304.95 (samel a tonne for home 
nade and £195-00 (£193 00) for expert. 

International Sugar Agreement (U.S. 
cents per pound fob and etowad 
Caribbean port). Prices for Oct A 
Daily price 10.72 (10.89): 15-day 

average 10.20 (10.14). 




BRITISH FUNDS (507) 

2'uk Anns, am iaa.9* 

Anns. 2S'« tZ;10l 

3K BnllMi Transport 5UC. 1979-88 85 -it® 

'i * id K io 

2-.pt Cons. it*. 2314® 3 >14 
S 0 C Cons- bn. -4 

? -zX Conversion Ln. 38S» 7U 7 

S>4PC ^iicheqim l,n. 1338 lQB-'s® 

sw:_-e««iwuer SUt. 1981 9Q'j® ■ w b 

See t«*i«oer Stk. IMS 83 Z'i 

3pc Exchequer Stk- 1994 77-i* 13- Writs 

l.| Jjj 

B'ipc oclraquer S 3 c 19B1 W. 

S-Upc Exchequer Stk. 1983 91 in *lis i 

3 bpc °(Lchcauar Stk. 1962 92b H »»■ 
9*:pc Escneqwr Wk. 1981 52 <3il0) 

10 pc Excheaner stk. 1983 "»® 

*4 

10 UK Exchequer stk. 1995 B7b , 
ia*;pt ExclHKOM SUL. 1997 87*:® *1 4 
11 pc Exchequer Stk. 1991 9040 0940 
' 904 in 4« l» 

Il4pc Exchequer Stk. 1984 9Sn j: ® uuO 

12 DC Exchequer Sin. 1998 94 VO =■*• 

b:® '2*A 9 l 'i« 

: 2 pc Exchequer Stk- 1999-2003 984 . 
12 PC Exchequer 5t*L 1 999-2002 A (£30% 

Pd.) 3Blia 1*; 

1 2 pc Exchequer Stk. 2013-17 1014 4A 

iZbpc’ Exchequer Stk- 1985 98b* 4 7"*J 

. 1 3 bpc Exchequer Stk. 1982 964* 4 *2 

124k Ebdieauer Sik. 1999 974® “isi 

... j* 

1 Z : ;PC Exchequer Stk- 19W 100 
12 '.pc Exchequer Stk. 1981 100 *® 4® 

tSpc Exchequer Stk. I960 100 'is 100 
l3uae Exchequer Stk. 1997 105b* “i* 

5 UPC Funding Ln. 1976-80 SS's® 9® 

S4PC 1S FunillnB bn. 1987-81 684 4 *l» 

6 PC Funding bn. 1993 W-:® 54. S 4-1 

fil-pc Funding Ln. 1985-87 80b 4 >s 
34K Funding Stk. 1999*2004 tfteo.) 39 % 
St Pc Funding Stk- 1 9S2-S4 SA». 4 4 
64BC Treasurer Ln. 1995-98 624® 34-® 

?4pc ^ TrSSSU ry Ln. 198S-88 854® 4® 

4 >: 

7SK Treasury Ln. 2012-15 67 l® 
ape Treason* Lc- 2002-06 69 b® 4® 4 

9'ipc Treasury Ln. 1987-90 83® ->» 4 
■i 4 

8 -:pc Treasury Ln. I9SB-S2 S3 *i* 'i* 

8;;pc Treasury Ln. 1954-86 91^n ** *2 
B'.pc Treasury Ln. 1997 764® -a 
9 pc Treasury Ln. 1994 62S® 34-® 3 2-4 
% ■ ■■« 79t 

Spc Treasury Ln. 1392-96 78 49 ~ 9 94® 

9?:PC l< Tre3Sury Ln. 1999 B2'»® 34® 

| 2 pc Treasury Ln. 1923 98 Si-Baths® >'j.-0 
9® SJii- 9 B ‘ 59-64ths 
1 Z‘:pc Treasury Ln. T992 1 01'.:® 4 4 
1 4 

• 12J.BC Treasury Ln. 1992 102-4 <3J10) 

1 2 '(DC Treasury Ln. 1995 1054® 4 99 ! *t 

105';; 4 • 

“13-joe Treasury Ln. 1997 1060 4 
13 4BC Treasury Ln. 1993 110':® 4A 
14 ':p< Treaiur. Ln. 1994 111 i 
1 5 Lot Treasury Ln 19S6 114 40 'a® 4 4 
IS'iPc Treasury Ln. 1998 11B® 18 
2'*pc Treasury Srfc 'Peg.' 21 

3pc Treasury Stk. 254 <1 lOr 
3 PC Treasury Stk. 1982 884® 4 
3*:t»c Treasury Sik; 1377-80 lR«.) 34" it® 
J|B® 4® *5 

3>:Pt Treasury stk- 1979-81 (Reg.) Mbs 
3 4 Ijb 

, 5 PC Treasury Stk. 1986-89 (Res.) 8944 
Bri-:4> 94 9 


CINEMAS 

-CLASSIC, Leicester Square. 930 6915. 

Damn Carradlne DEATH SPORT (XL 

- 12.05. 3.10. E.15. 9-20. DYNAMITE 

- WOMEN (X). 1.30, J.3S. 7.40. 

.'CLASSIC POLY. Oxford Circus (Upper 

- Resent Street). 637 9883. Peter Bogdano- 
vich's SAINT JACK (XI. Progs. 1.0S 
3.25. 5.50. 3.15. 

, CURZON, Curzon Street. W.l. 499 3737. 
LEE REMICK in 
THE EUROPEANS (U) 

- Progs. 2.00 (not Sun.). fl.OO. 6-20. 5.40. 
"As «ear perfection as one could wish 
. a treat of a Blm." Alexander 
Walker, Evening Standard. 

LEICESTER SQUARE THEATRE (930 
. 5252). GEORGE SEGAL A GLENDA 
_ JACKSON In LOST AND FOUND • AAI. 
Sep Frogs Diy iaS. 5.00 A 8.15 pm Late 
hhght Show Frt. grid Sat, 11A5 pm Seats 
Bkble In advance at Box Office or by post 
lor 8.1* Prog. Mon.-Fri. A all progs Sat. 
and Sun. No late show booking. 

ODEON LEICESTER SQUARE (930 6111) 
alien <x> 

— Sep. perfs. dally, doors open 12.30, 4.00. 
7.30. Late Night Shaw Frl- and Sat. doors 

• open 11.15 pm. All seats blcMa In 
r - advance at Box Office or by pest. 

?; ODEON MARBLE ARCH. W2. 723 201 1-2 
MOONRAKEK f Al 

Sep. perfs. Whs. doors open 1.00. 4.20. 
7 AS. Sun. doors open 3-00. 6-45. Lata 
_ Wght Show Sat. 11.15 pm. Evening peri, 
and weekends bkble in advance. 

PRINCE CHARLES. LHc. So. 437 8181. 
." ' World. Pre mi ere Presentation 

SCUM DC) 

Sen. Perfs. Diy. (Inc. Sun.! 12-JO. 245. 
* 6.53, 8J5. Late Show Nightly 11.19. 

- .Seats Bkhie- Uc'd Bar. 

.‘-SraBW .A OvM Qm. 437 3300. 
L Ic'd Bar. THE OCER HUNTER (X). 12A5. 
4.05. 7 JO. Lata Show Sat. 10 AS. 


SbPG TtostWY Stk. 2O06-1Z (Reg.) 4949 

| 8Upe Treasury Stk. TMa SI "in® 4 4 4 
9 bpc Treasury Slk. 1983 92L® 5i* 

9*UK Treasury Stk. 1980 97b (3/lD) 
9*c Treasury Stk. 1981 964 
lOpc Treasury Sk. 1 502 P74t® 64 4* 
! 104K Treasury SOl 1979 99.76 «6«) 


10>:ps TreascTY Stk. 1999 6S4! 

IT : :pc Treasury Stk. 1981 984 

IT 'joe Treaiury Stk. 1989 LFy. PS.) 951 , 

11 L-PC Treasury stk. 1969 (£40% PdO 
404t# 4 • 

IH 2 K Treasury Stk. 2001-04 BSt* (If 10) 
11 4pe Treasury SKK. 1991 974® 1 11 ,; 

1 l» 4 K Treasury Wt. 2003-07 95 "u.® 6 
12k Treasury .Stk. 1984 964® 4 4 . 
're ji»; V 4 4i . 

12k Treasury Stk. 1995 974® 4 4 
T2':K Treasury Stk. 2003-05 - 1044 (i/io) 
I3pe Treasury S«C 19SQ 1054® % ' 

14k Treasury Stk. 1982 ios»n® Dm® 4 
43-64ths . 

9k Treasure Cn*. Stk. I960 9«Pj^ 4 

S'tPC War Ln. 33J|s 4 4 3 

British Electricity 3^pc CM. Stk. 1976-79 

British Gas 3 pg Gtd. Stk. 1990-95 50 
Irish Free State 44pc Lend Bdv 524 
North ol Scotland Hydro- Electric Board. 
North ol Scotland Electiklty atuc qm 
sol. 1977-80 93 (3/101 - 

5k Stk. 1977-82 654 C2f1Cl 

INT. BANK STOCK 

FREE OF STAMP DUTY 
5K Stk. 197-782 654 «flO> 

CORPORATIONS (20) 

FREE OF STAMP DUTY 
London County 3psStk- 234 iSflO) Bpc 
5U 81® 804®. 3 (tpcSUcTrt 977-81) BB4 

■3' 10 1 . 5'iPCStk. (1982-64) 784 74 
>2/10). SL-peStk. (1985-87) 70 84 DC 
STK. 6S4 13110. 

Coro, of London StiMStk. 98u w o^pcstk. 

fjfoj. 

Greater Land on GJjpcSttc. 634. 94pcStk. 


964 4 1 IJIO 1 . 9l*peStfc. 92 Hi. 124 k 
S tk. (1982) 994 344ths illlO). 
12>:pc5tfc- |1983» 964®. 134peStk. 

10 m. (2/101 

Barnet Corp- . 124pc«dJtfc. 994 (3)10). 


Birmingham Dbt. Cud. lOpdfaLStk. 1004 

Bredford Core. 3ij*>cRtLStk. 63Uyz 4 
(5, 10 ) 

Bristol (Cltv Of) 134PcRd4kk- 10) 4 

BucJrlngnam shfre CC 9PCRd3tfc- 96 

Camden (London Borough an 12>xprRd. 


Stk. TOT 1 l/TOJ 

Card IB a tv C nCl- T TpcHd-StV. 914 M/IO) 
Cardiff Ckp. TncRd^Uc. 87 (1/10) 
Croydon Coro. 64pcRd Atfc. «B (2/10) 
Glasgow Coro. %<4PcRd3tk. 904 (1/10). 
Waterworks Funded Debt. 3 <:k 264 

Gloucestershire CC 54BcRd.Stk. 964 

Grampian Regional Orel. 104pcAd Stk. 
91-4 (2110) 

Greenwich nLondon Boroogb of) 1>T4 k 
R d3tfc. 95 (2/10) 

Hertfordshire CC SUpcfld.Stk. 94 4 
(28/9). 5i.-pcfld.5tk. 7®4®. 64pcR<1. 

l* S Hrfoton Core? f 2 4poRd-St)c. 97 (2/10). 

124KRd3tk. 984 4 
Liverpool (City on 13oc 1014 
Liverpool Core. 94PC 894 (2(10) 

Middiessn 54 k 964-nFlDi 
Newcastle-upon-Tyne 94dcCons, 894 

North umber land Tpc 96 »m (0*59) 


Norwich Corp. Sue 984 (28/9) 

- PortSBKMUh 3i»C ESi» CM 10) 

'soreoah) isk 10 a. ia 
pc 1024 moi 
Slough 93 fSPTOi _ 

Soutrererk 64 k 774 6<s (17101. 1T4pc 
• 9340®. 15M 1014 
Stockport 97*i 
Swansea »UK 98 f3F10> 

Taimside 1 o4k 9* ! : 

Tyne Wear 12 k ml* (2# O' 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
lOTHXBds. 99 39-SdDa (1(11 0» 

114KBHS. 99^ (2/10) 

114PCS0C. 994 <3/10) 

1 j&SSVjSSSf ' 98 S7-64Bn 
1'lccBds. <Ht75'«09 964 (3-10) 

Il’xPCSds. H1C9601 BS»»(3.T9) 

114peBds. hfflJBWl) S6 *m (3/10) 
■ICvncBds. C9.TI60) 984 (IrlOl 

^asKsswgrm 

PUBLIC BOARDS (7) 

FREE OF STAMP DUTY 
AgrL More. Cpn. 5pc 1959-99 6B (2/10L 
Do. 1979-83 794®. Sbpc 1980-05 744 
dpi ID. G9*pc 1985-90 634 <2B/9). 74W 
1981 -M 8)4. 9!<K 854 1210). O'iPC 
1961-83 894. 144K 193 (2W9) 

ChnJe Port Alhv. 3gc 17 (3110). 4M 22V; 

(Id ft) 

Finance for Industry TApoLn. 10S<ia 5.64th, 
11 / 1 ® 

Met. Water Brd. spcB 29 (2/10) 

COMMONWEALTH GOVTS. (8) 

REGISTERED AND INSCRIBED STOCKS 
Australia 5‘iK 1981-82 8*4 (1/10). 6 dc 
1977-90 94 (78, ’9). Do. 1981-83 B24 
tS/10). 7 pc 90 (2/101 
E. Africa HHRi Ctxnmn. 64DC 73 t»10). 

54K 784 (3d OJ 
Jamaica 84nc 93 (3/TOI 
Kenya 5 k S3 (Snoi 
New Zealand fare 37 (2(10). 74K 804 
4 (1/10) 

Northern Rhodesia 3K 98 (2/10) 

Nyasaiand 5pc 98 (2/10) 

South Australian 3 k 234 (3/101 
Southern Rhodesia 24K 85 CFIOl. 3 >:k 
1967-69 85 (ZV9i. 3'ure^ 1980-85 

6141® hum. 4K 9441® 4 :®. „ 
1977-82 TOO <1(101. 4 4K 1967-92 
7841* -41®. 3K 114 

FOREIGN STOCKS (4) 

. COUPONS PAYABLE IN LONDON 
CMnese AiipcGgMBds , 1898 (Eng. lu.) 
46 <1/101. 5ocGoldBdl. 1925 20 (3 10'. 
SpcGoldUl. 1913 1 Lon. Iss.l tth Gt'IOi. 
SKGoldLn. 1912 31 (2/10i. Sdc Hpkuanq 
Rlys. Gold Lr. 1911 23 <1" TOi. Unp. 
Chln.Rly. 82 A 
Greek 7pcLn. 1924 £45 
Japan 6 bcU. 61 _ 

Peru National 6oc (30C< 157_(28:9 j 
R ussian Spc 1822 48 6 1 4 S SO (3/10) 
Saxony iFree Statei 6 PC 25-Yr. 135 i2j)0i 

CORPORATION STOCKS— 
FOREIGN 

Dresden (Cl 5>:K 1927 140 <28/91 
Nlctheroy (C) 7pcBdS- 54 (2/10) 

BANKS (144)- 

Alexander* 237 (3/10) __ ,, 

AloetnofM Bk. Nederland N.V. (FI.100) 

AMb»et«r CHJ Hi dav <5pi 11 \ZU >i 


Stock Exchange 
dealings 

Thursday, October A - 20,788 

Wednesday, October 3 j 

Tuesday, October 1 17J5Z I 

Monday. October 1 14^87 

Friday, September 28 17,534 

Thursday, September IT 1&5W 

The list below gives the prices at which bargains were done by mombam 
of the Stock Exchange and recorded in last Thursday's Stock Exchange Dally 
Official List. For those sscuritJas not marked in Thursday's List we show 
the latest markings recorded during the previous four buiirws® day*! *»•*• »« 
distinguished by tho dates shown in parentheses. 

Tin number of dealings mark to on Hwaifciy Vn each section totiaw* w 
name of tho section. Unless otherwise denoted, shares are £1 fully paid Mid 
Stock £100 fully paid. 

Members am not obliged to mark bargain*, except in xpeeial eases, end 
the list cannot, therefore, be regarded as a complete record of prices et which 
busi n ess has been done. Bargains are recorded in the Official List up to 
•\15 pm only, but later transactions can be kwfuded in the following days 
Official List- The flgmt shown above, on the other hand, are the rots! number 
of bargains tran sa cted m ail securities up to 3 JO pm. No indication is available 
S3 to whether a bargain represents a sale or purchase. Markings are not 
necessarily in order of execution, end only one bargain in any one security U 
any one price is recorded. 

t Bargains at Special Pncos A Bargains done with or between non-members. 
• Bargains done previous day. 5 Barqams done with members ot 1 recoqmsed 
Stock Exchange. 4 Bargains done for delayed delivery cr " no buying-in.'* 
5A— ^Australian: SB— S 0 ahamian: SC— SCaradian: 5HK— . SHona Konq: SJ— 
SJamaican; SMa— SMaiayan: SMe— SMoxican: $NZ— SNew Zealand: $S— 


Container park to be resurfaced 


THE MERSEY DOCKS and Har- 
bour Company announced yes- 
terday a £250,000 resurfacing 
programme at the Royal Sea- 


SINGAPORE 


Industrials 

Bouet’adCo 

Boust’adBd 

Bavis .... 

Chemical ... | 
Cold St'r'ge t 

Dunlop i 

Eaeo 1 

Fraser Navaj 
Haw Par^..i 
Hume Ind... 1 
Inchcapo ...I 
Jacks (Wm. 
Malay Brew) 
Malay Comb 
Met.BxBingl 
Ov'sCbinBkJ 
Pan El’otrie 
Robinsons.. 
Rothman..- 

Shell. 

Sime Darby 
SraltsSte'm 


Straits Tmsl 

1978) Ltd... 

1 — Straits Trdg 

I — Timas Pub. 

. tO-44 Be rtiad 

■j — Tractors ; 

il — U.Engin'ersj 
.• 14-85 U. Ov ■ BK--T- 
. - tw names.....! 

ij — Rubbers : 
.1 — 'Btu.Lintang| 

B^7xdiDunlop Est-i 

.1 — IKempas 

J - Tins 
r) — I Austral. Am. 
ti f3.40 IBeriuntai ... 

il — Kampar 

d — Kuehal 

1.S9 Lower 
2.48 - Perak 

4.72 iPetalingTin 
5.92x1 [Sup re moCp 

— tTongkah .. 

- I Har. 

t Bid. • Seiler. 


forth Dock container terminal 
Crosby. 

It is the latest phase of a 
large-scale -development to im- 
prove efficiency at one of the 
major points in the North Docks 
system. 

Tarways Asphalte, of Liver- 
pool, will do the work in stages 
to minimise the effect on opera- 
tions at the terminal. It is esr- 
pecred to be completed early in 
the New Year. 

GLC to appoint 
arts director 

LORD BIRKETT will be recom- 
mended as the first Greater 
London Council director of 
recreation and the arts at the 
policy and resources committee 
meeting next Tuesday. 

If the appointment is con- 
firmed, the director will nln the 
department of recreation and 
the arts, which will co-ordinate 
the GLC’s support of the arts, 
leisure and recreation. 


F.T.-ACTUAKDES SHARE INDICES 

QUARTERLY VALUATION 

The market capitalisations of the groups and sub-sections of the 
-TT-Actuaries indices as at September 28, 1979, are expressed below in millions 
of pounds and as a percentage of the All-Share Index. ' Similar figures 
are also provided for the two preceding quarters. 


EQUITY GROUPS 

& SUB-SECTIONS 


1 ; CAPITAL GOODS GROUP (172) 

2 Building Materials (27) 

a Conrractinp, Construction (28) 

4 Electricals (15) 

a Engineering Contractors (12) . . 
b Mechanical Engineering (74) ... 
b Metals and Metal Farming (16) 

it CONSUMER GOODS 

(DURABLE) GROUP (52) ... 

12 ;iit. Electronics. Radio, TV (15) 

13 - Household Goods (14) 

14 Motors and Distributors (23) ... 


21 CONSUMER GOODS 

(NON-DURABLE) GROUP (171) 

82 Breweries (14) 

23 Wines and Spirits (6) 

2 ® j Entertainment, Catering (17) ... 
as | Food Manufacturing (19) 

26 1 Food Retailing (15) 

32 j Newspapers. Publishing (12) ... 

33 Packaging and Paper (15) 

34 1 Stores (41) 

55 I Tex tiles (23) 

36 iTobaccos (3) 

37 Toys and Games (6) 

41 OTHER GROUPS (99) 

42 Chemicals (IS) 

43 Pharmaceutical Products (7) ... 

44 Office Equipment (6) 

45 Shipping (10) 

46 f Miscellaneous (58) 

49 INDUSTRIAL GROUP (494) ... 
si [Oils (6) 

59 ' 500 SHARE INDEX IT HT" 

61 |FIN'ANCL\L GROUP (116) ... 

63 l Banks (6) 

63 - Discount Houses (10) 

64 | Hire Purchase (5) ... - ... 

65 r Insurance (Life) (10) 

66 \ Insurance (Composite) (8) 

67 [Insurance Brokers flO) 

68 | Merchant Banks (14) 

69 j Property (43) 

70 j Miscellaneous (10 j 


Market 
capitalisation 
as at 


10,883.8 

1,972.4 

904.6 

3.298.0 
506-9 

0,442.3 

1.139.1 

3.116.1 
3,108.0 

20B.2 

709.9 


18,688.4 

3.242.2 

1.037.3 

1.687.8 

2.636.9 

1.647.4 
270.fi 

988.6 
5,655-5 

846.7 

1.777.9 
69.3 

0,914.0 

3,226-8 

1.837.3 
669.6 

631.0 

3.664.5 

41.996.6 

9.401.3 

61,397.9 

12.248.6 
3,330-6 

156.0 

243.3 
1,288.8 
8,496.2 

736.4 

491.8 
| 3,016.1 

■ 618.9 


% 

of all 
share 
Index 

Market 
capitalisation 
as at 

June 29, 1979 
(£m.) 

% 

Of all 
share 
index 

Market 
capitalisation 
as at 

March 30,1979 
(8mJ 

! 

14.56 

10,069 JB 

14.72 

U, 164.4 j 

2.79 

1,606.3 

2.70 

2,036.3 

1.51 

863.6 

1.26 

1,010.6 J 

4.67 

2,668.3 

4.23 

3,239.1 ; 

0.72 

653.9 

0.81 

682.3 1 

3.46 

2,764.7 

4.03 

3,071.2 ) 

1.61 

1,162.4 

1.69 

1,283.8 j 


ArtonOirjct Lxtftam HI 0 m 157 fl/IOI 
Australia NZ BlCB. «SA 1 J 236 30 2 
Bk. America Gcm.lSU&l) 1 AL (£3®l I 

Bk. Leami-Lelsrae/ B.M. ri£ 1 l 10 fl.'im < 
Bk. Ireland 325. 7 kLr- 62 : : (2B,'9L I 
tOucOnsesW-Ln. 152 I23f9> < 

Bk. Montreal iSC2> 11 J u (1/101 
Bk NS.W. tLon. Roq.l 13A11 169 75. ' 
New fSAlj 55® 

Bk. Scotland tGoverTrar Ca.T 2800 3 
Bardavn Bk. 409® 900 A 3 2 47 53: 9. ' 
8'*KUiwvt4.Ln. 72 U 13/101 i 

Brawn SOWer Hidn 253 
Con. Imp. Bk. Cooimtitl rSC 2 * 1 

(1/101 

Ca:er Ryder 344 5 7 
Ctttcoro (3US41 M e 
aive Discount Hldg*. f 20 pl 102 „ 

C o mmercial Bko. Sydney (SAl; 1S7 2 
DeutsrtW Bk. Br. /DM50) 72® „ _ , 

Gvrrvnl National Discount l 2 Sp> 261 3 ! 
13/10) 

GUIctt Bros. Discount 220 H 10' 

Grind lavs Hldqs * 2 SoT 103 2 
Guinness Peat Gru. (25u> m® TO 
Hambros (£10. £2>: ad.) 31 W. Shx. I 
(25p> 35S 

Hill Sam oof Grp. (25p> 99. Wrrtti 90 
Honqk-ong Shanghai Bk 0 . fSHKZ.aOi ' 
162® 53 5 

Jesse* Toynbee t2Su1 81 fS'tOI ! 

Keyset urbnann Hldqs. (25f» 73 
Klelmrart Benson Lonsdale (25pJ 134 3 

Uovdy 1 Bk. 312® 160 21 18 16 20. 

8® 

Mkflaffd Bk. 3700 70 2 EB 73 5. 

1 0 LpcUnsacd-Ln. 87 L. 7 <iKUn$e« 0 -L.i. 
834 

Minster Assets (25p) 53 (3/10) „ 

Natl. Bk. Australasia (Lon. ResJ («A 1 > T 52 
13/10) 

Natl. Westminster Bk. 3610 60® 5 70 
63® 3 7 BO 8 . 7ncPt. 55': 5 (2 10'. 
BL pc tinted. Ln. 93k (3/101. SpcUnsuLLn. 
76 U OMD) 

Royal Bk. of Canada (SC2) £18h <3 10 i 
Royal Bk. of Scotland Gp. < 2 So> 660 SO 
7 S 9b 

Schraders 493 12'iar 
Smith 5L Aatnm ■Hldqs.} '2So) 9B '3 10 ) 
Standard Chartered Bk. 4980 8 5 7 502 
Toronto- Dom. Bk. (SCI) T0 Um (1/10* 

Trade DvlDt. Bk. Hldos. SJK. (Rea.) 

rt US 1501 SUS1 5‘j (28/91 
Union Discount Co London 365 3 4 l2 10' 

BREWERIES (100) 

Allied (ZSn) SB *2 9 «i 7*5 8. 7'rKPf. 
61': «3i10>. AUpcDb. 1975-50 92':. 
Do. 1979-84 75L rriOl. 6xO». 78 .- 
128.191- 6 UK DO. 1984-89 66'; ■28'9). 

Do. 19B7-9Z 59 12/10). D,xDti. 63‘: 
(1/10). 7ocDb. 73U (28/9). 6UoCUmed. 
Ln. 471: (2.101. 7lvdjnicd.Ln. 56 : 

(2/1 0). 7LqcUnscd,Ln. 62': 3 <1 10) 
Amal. DIst. Prods. <10p) 60 (VI 2i 
Bass i25d) 2320 301® 12 3. S':KDfa. 
71 >: <3)101. 7KUncd.Ln. 63>* 
Belhaven Brew Gp. 1 25oi di 2 <3 10* 
Bell (Arthur) Sons tSOpi 1S8® 90 
Sodding tons (25 p) ill® 

Border Brews <Y/rexhami (26o> 84 >1 10 ) 
Brown (Matthew* (25al 152 il.lft' 
Buckler's i2Spl 52 (28/91 
City of London Did. (25o> 69 >2 :0> 

Son* CHIdqs .1 (25pi 163 

Courage 6 /sreUnscd.Ln. 51 i A «2 10 > 
Davenoorfs iHWgs./ \25oi 128 
Olstille« (SOP) 236® 3® 5 6 . S'-sk 
U nscd.Ln. 4) 12819*. 7**KUn*cd Lr. 62 
10.5pcUnscd.Ln. 81 

WhlUfW t2Sp) 170® 699 9. Bk 
PI. 890. 7LpcDb. 69 
Greene Kino Sons (25 pi SSS® 5 
Guinness lArtlrar) Son < 2 SC 197 6 
Ejfdvs Hansons - 2 Spi 250 ( 1 / 10 ) 

Hjaftland Dlstillerm iZOo) 110 ® 

Hlgsons Brewery < 25 pi 77 'SIlO' 

^”T/'5o> r< ^ D, * tlHers 'MW #*- 1 C25o) TB9 
Irlsn OisMIIcrs (25pi 86 <29®» 

* 14 ?* on Thonl P* 0B Evershed i25pl 113® 
Morland 42Sp* 93 ■ • 

OOP* 73b 2«! 2 3 4 

oZptH. I SO i3/10J 
Tom ad 1 , Distiller* (25f» 187 
Truman 3pcBDo. 25 i : ®. TOupcOb 82!^ 
Vaux Breweries (2Spi T56 

V/hhtoread A (25q) 141® 2 Ts-iniw 

“’= wi OLa^DblgiL rinoV 

_.7n«Ob 650. TJjpcDb. 
Ln 'IVo® - 7,,iPclJ, ■ 5B, ‘* *1/101. 11 k ! 

VmS*nSSm ?78 w Brem - ,2sp ’ 302 

COMMERCIALS (2,200) 

A — B 

A-A-H. CjtJM. 42 

^•y?\ Mgtroriic Prodircif (25 pj TfiA ( 1/101 

g*®%r o1 

S 85? iV 1 « ,,0 » 

AK^om Invests. lRO.30) 142 I 2 , 10 ) 

Aberdeen Const. <25p> 95 

^er^w OristPl Channel (25p) 720 

fiafifeTPS* . 

s&Jsris'jrJiis 1 '’"’* « 

An.ttoi re S ons floor 39 ':® 

Atidi fEdfiart Balfour SiicPf a?a 


Berwick Throw < 25 ui 75 (1/10) 

Bostobcfi iZ5pi 190 . 

Bestwood ‘i So) 160 QE'9) 

S:tl*y <’J.i Sons 'ISO*) 1 56 61 *3;10f. Ntw 
1 50* 1 T62 >3-10) 

Birm ,d Qualcast iS£*i 39 :0 40V: 
Btrroinsftam Mint i25o) 167 O/KH 
Bimunqham Pallet G-t> «lOol 56 )2nO» 
B.sbc='s Stores ANsn-Vta. dSp* 132 
■1 ' 10 * 

9-ack Ldqinton '.SCO* 70 f3 TOI 
Black Anew Grp '5ft*' JS il'TOJ 
Black 1 Perm Hides. >25*) 253 <21101 
BracLman Cesnd i20dJ Wi »iftO' 

BUtkwaod Hoi ce < 22*1 40® „ ^ 

Blagdcn Ncukes Hidgs.) <2S*i 134UO 
ii. a O 

gic-Srd Ccrleclioncre Hldqs. 17 5 pi 78 
13 , 10 , 

Blue Circle Icdustruss ZE4® 1® 14 5 2 
6. GpcOb. 61'. ‘lUOl. 7pcDb. 65', 
•5 IQ) 

Bluraer:-Pe«Tn59la» Hrcos. *25*i 9S C/10' 
Boerdh-j- iK. O.J in:n; >5;) 16 1 ;® 

Scdve zie Ifstrt. i23r< 1*2': H.iO) 

Bo’.-or. Textile Mill (5*1 21® 

Bend Si-eer Fabr'e* -lOo' 30 <3/1 Oi 


Bcms ( 2.501 195 4 2 7 5. SpcLn. SO® 
i 7-VpcLn. 66 ! :C 
Bortrwiek (T.J Sens <50®, 70 
Beuiton r.v.i (G *. 1 hop) is 14’« 'i. 
S'rKPI. 67 US v-o 

Bowater Cf*r*tr. ISO® 79 8 B 1 8 Q- 

5::Prt*». 39- :0. 7prLn. 79': 'S^IOi 
Hcwater Newfoundland 4 :KPf. 29 (3.10) 
Bowthcrc- Hldgs. OOP) 98'; 

Brabv Leslie («3o) 59 

Bradv Indus. (25p> 68 CIO). A Ond. 

1250) 52 (1 1 0l. UpcDS- 90'; 'a (2/10) 
Bn: ft wa-te Cc. Enfllvs. 97 100 
Bran-mer (H ) <20 Pi 134 
Brecon Cloud Hi)) Lime Works (250* 
127 (28 9« 

Bre-wrrra rHfdgs.) (TOp) 20 : : 20 fl/101 
Brert Cheri<cak Ir.EcrnL < 10*1 2730 70 
3 68 

Bren: Walker (5*) lOOO 98 102: 

Bridgend Processes (5 pi 7'-: (3/101 

Br.don r25e) 70'-C I 70 2 

Bristc! Evening Post >2S*i I37irf» 8 ® 

British AiuffilRlum (50 bi 2)2 

British- American Tobacco 5 k Pf. 38 >: 

(3 10). 6 KPf. 46'; (S'lOl 
Bntlsb American Tebacca Investments 
1Q3CLR. 79 < 2 ! 10 i. lO'aacLn. 854 t2:10* 
British Benscl Carbonising >10p) 39'-® 
8':0 

British Car Auction Gg. ilOn) 69 
Brit-sh Dredging (25pi 25® 4 
British Electrical Tract. 0 fd- Ord. (25p* 
116^0 18 17 19 
British Enkalon C5o> 12o 
British Heme Stores CSd) 2520 5 3 
EriUvi M chair Spinners ( 2 Sp) 52® V- 
Brltlsh Ncrthrcp (5Qp' 32 (2H0) 

British Shoe Corptn. TpcLn. 66 1, 

6 -ibsh steam Sseciaitics Gp. C 20 p) 98S 
9 (1 10u 10',PCDt. 83 .1 10) 

Br.t sh Sagar Coro. *.50p] 171 68 
S'.tish SV3M1 1-duS. (20u, 59 (310« 
British Vendltg Indus. (ioo» 2 lt H'lO) 
B'ltish Vita ,25q: 114 5 
Brcckboose »253’ 57 0.10) 

Bracks Go. cl Csmc. (IDpi 107® 

Broken Hill Prsar.etarv |<A2) 5700 50 
-B. Nnw ,SA2i 302® 285 80 pm 
3rcake Bend Li-A.q '2 5m 46 
Brecke Toei Er. S . iHIdgs.) '2S3i 450 
Brawn Jackson ( 20 pl 24 50 

Kent ' Hides. 1 I 2 S 0 > 42® 2 
Brown Bros. Can. ITOd) 32: 2 

‘V'-cao.! t 2 Sui 75 4 6 'jt. 
CtSo> 76 S. 5%x;UnsK.Ln. 44i s 

Brovmlce <25p) 840 St 

“iSr^ cn'lf 1 58 l r' a '- A Nan -*«- | 

Bulmer Lumb rHi'dgsi i 20 b 1 47 (i/lo) 

Bunzl Pulu Paper (2Sn1 114® 14 1 

Bure® Daon CSa) 67 
Bum dine Inv (So' IS 

,25d ' 51 s - d °- 

u°°' ,2B ' 95 - 

S i 3 ?ra? h ‘ Mac,,,n « SijKUnsecLrt. ags 
Burt‘ Be ulhm Hldqs. 1650 


Dandonlw AM SB „ 

DUflMII (AM*W|) liop) *70 Ofim 

□Union Hlton. (BOP) 58* 7- 5ft<TO Frt. 

cSraea. <a/ 10 >. 6 LKOb. 

72_ 7 *>c Dtu 70« a ®. Bk U>. 671® 
Dunlop Textiles 6‘;PC Ort. 45>a <78 TO 

Duple lift. (SBiaojSJa 

Do pert (25p) 78 <3/10*. 10 k Ln. 100 

Durapfpe Int. (2Sp) 52(3/1(0 
DutTOfl-Fonnaw Go, (25o* 68U B 
Dwek Gp. OOpi 17 -- 

□yfcci (JJ IHWB*.) 12SP) 22 (3IIOJ 
Dvsan IJ. S J.I NV A Or0. (23P» 53® 2 »i. 
7'2K LI*. 851 


E C. Cases HOP) to (1 10} _ 

EMI <50pl 61® B 6 S 4 2 68 3 Vit 3 >;t , 
41 81^ 91 87 91 7'4K Ld. 57 fl/10). 

EJtf? 6 (NlifvL) 12501 92 (2/10: - „ .. 
Eastern PnwSuce (HJO 9*2 <50rt Bfc 7 1 

S , War- to St®. 36 (26/9) 

s (Louis c o i Manchester) <Sp) 4t i- 

( 210 ) 

ElKO Holdfnps 5 (TOP) 7 3* J <3/10) 

S£JSSS^SIgfSt , 

CietlreniC Rentals Go. iSSui 1Z99 310 30 I 
1 d. New (25P> 131® 1 
EHIot iB.i C2 Sp) 218 ClflOl 
EJUots IE-) (2Snl 40's (10^2) 

Elliott Gp. PetrrMreoah (IDs) 28 

Ellis Eiererd USB* 68® 

Ellis GqUHtein (Hldttl.t (5p> 25*1® 
Eiswick-Hopoer rStsi 170 17 
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Note: — Daring the quarter, shares of British Petroleum, Shell and Unilever all went 
es major special payments relating to the ending of dividend controls. 

No adjustments were made to the indices to allow for these payments, hut in order to 
assist those who require details for their cash flow analyses the following table sets out the 
effect on the indices had the actual (net) payments been added back: 


Date xd 

Company 

Dir. per 
share f> 

Amount 

£m 

21 

25 

FT-A index number 
49 51 

59 

99 

July 2 ' 

Unilever 

35.0 

64J>7 

0.82 

SJS 

0J7 

— 

0J5 

0-23 

July 16 

BP 

7.669 

29.64 

— 

— 

— 

2J8 

0J6 

0.11 

Aug. 13 

Shell 

27.184 

300^4 

— 

— 

— 

2210 

L62 

LOS 

Sept 24 

Shell 

2.153 

23.79 


— 

““ 

1.75 

0-13 

0.09 




417.84 

0JS2 

5.18 

0*37 

26.03 

ZM 

L52 


Since these payments ana toe corresponding special au>u:iouuuiis uckuu-vu uj ujjuj invest- 
ment trusts are nan-recurring, they are excluded when calculating yields shown la the 
Artuaries indices display panel and in the Share Information Service. 
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James (Maurice) Inds, C20p) 17b 
Jentlqu* Hldgs. (25o» 34 il\V|o> 

JwnMi and Firth Brown (2 Sp) 40 1 v.t, 

:isgy% 

Johnson Gro. Cleaners C2s 0 l 174 
"So*? 1 “ nd Co 212 * 19® 23® 

I pfies (A, aj and Shipman (25pi iB3® 
ows (Edward) (Com ractoral ‘(TOp) 

janes (Ernest 1 (jeweilere* (lorn 21-5 .jrTfji 

Jourdlfl (Tho mis) dOp) 4<2® 

K Shoes (2Spl 73* 

KalVnuou (lOpi 66 (31)0) 

Kennedy smale flop) 45 

7KW? i3® ra8«° - “ 8 l2K3i ‘ 

Kent (M. P.) (IW) 94 

sss%aaab|w/if 

&SToTsl Hl **' ” 0D1 

Kwlk bve Discount Grp. (IQp) 112 (ifioi , 


L-C-P. HWgs. (25 pi 86 
LRC In tern JL (lOpi 28 b 
LWT (Hide,.) t25P. 146’ 

Ladbroke Grp. nflp) 188® 93; 23 89 90 

87 6. Warrants to subscribe for Ord. 

, JOT. 8k Ln. 1990-92 87b 
Ladles Pride Outerwear (20p) 56 (28/9) 


60. 1 0KUasectMLn. 77b 
Reed Publishing! Hidov 4 1’DcUiaeed.Ln. 
36 9 kU nsecd.Ln. 69b *1 
Reliant Mow Grp. (Sp) 8 
Relvon P8.W.S. <2Spl 123® 

S 8E ?5B ■ ,f 1 5 

ReStmoC Grp. (25n) BS 00/91 


Worm aids Walk or AtWnion <2So) 10 
• 1.:l O'. ffucLn. 60 (3/10) 

Wrlghton iF.) Sons (Asscd.i f 10p) 4* . 
Wright f (Retail Grocers' SpeOb. 76 O/l 01 
Wvatt 1 Woodrow 1 Hldos. RSDI 2 b 

Yarrow <SOe< 33B (28.9* 

Yorkshire Chmns. r»pl 76®. Uboetn- 
t07 


SSrt-s?! B ?*A*»* ^om Youahal “ 25 * 1<r 

R“iS l0 GonwUino Enoro. raso* ssd FINANCIAL TRUSTS (75) 


R“rS l0 GonwUino EP0«- (250* SSd FINANCIAL TRUSTi 

R*J£rk Warnnotwi lndn. ClOn) T7® 7. Akvayd Smttncrs (23p) 192# „ 

- 7bKUn*ecdJ.n- 77 _ A npio-Cont n»ent»l cfljpeDb. 83 ip ra*® 1 

Richards (TOPI 17 I2WI. 7tfKDb. 6Gb Armour Tst. ilOp) 13 _ 

(2/10* . „ BUhopsffaie prop. G*h. hws- 6 fsn«* 

Richard tfl(W Weswarth <50 p) 3S Eb 8 0 muted UOW 4S®.* j, 

(2/10* Britannia Arrow Hldps. (25®* 23b *■ 

Riley (E. J.* <10P) 59 ri/loi _Wmts. 10 CriO). filprtl. tt'i (llJSy, 

Rlvlngton Reed /25 b* 23 (2/101 Ciurwhouse Grp (25 p> 58® 7 8 ■J* eXm 

Reports Adlard (2Sh> 140 (1J10) 64 t28/9>. 8 bPCLn. B6b, '2)10)_, a 

Robertson Foods (25P* ISO Daily Mall General i50p* *SJ *1)1®'" A 

RKfcOwliim* flflp’ *3 n/10) fSOp* 453 15(10) 

Rorkwxie Gp. <35ei 97 100 i mo* Daiffety 298® a. 4i-P6Db. iM 
R<HI^Roy<e Motors Hhtas. rzsp* 66b 5 S533 v ‘| 


Rp^ireta^Gp. rasSi 97 100°' rno* gSoety^ila® *8?* diiPsDb. »» W10> 

R<Hl5-Royee Moto ™ r * Sp M ! 5 ■W*S ft S« 4 p i ,0 sp" : 

,: ,M - feaftaasw«Hns 


Rotork < 10 nl 55 (3/10> 

P a wn tree Msiklntmh i50nl IBB:# 940 
6*. 6ec1*tPT. 49*. nn Ol 
Roval W orcest e r (25o) 173 (28(9*. 9 k 
UfKcd.Ln- fOS W91 
ftovco Go. (5n* 530 1 
nuaby Portland Cement <23 d1 GO® 

Ryan a.l HWbs. (5oi 16 *7 IS/IO) 

& A U. Stores (TKMfl 21 (1/101 
SGB Gp. «2Spi 244}® 2 8 
Saitchi S**Khi CIO» 1300 


0& Invest. OSp* ITS® _ 
NollandKhe Bdequlngs 1* (S/10) 
^i.emn .(ion) is _ 

First National Finance Ccrp. ilOp* 7J{- 
9'arcLn. 1992-97 BS b fib 7 (3110** 
J9*sDCLn. 76 6 (3/10) 

ssSTraFfe^s. 65 ' ,,m 

lasaajyiw®.. .■=- ««*■ 
"Xhfrnjsrsc ■si. 


SMvrjYyi industries, 246. 7' DCLH. I9B8®1 - . 
Stoad^Slnrosae (25 p* 105 0/10). A OS» . 

Steel Dras. Hldos. r7SPi >70 (1/1# ■ 

StcettCV i23»i 182 7KLn 104 S a/lQi 
Stctnbrro Grp. (lOpi 20': 43/101 ' 

Starling indintrire (2'.-P* 26' 1 ® 7t 

9t«wari Ptmvcs rasp* 221 tino* - 
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grafs^ 
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iflOl - 

toSiViSSSs/JPw 7» 

S2JJS* ^“zlp/ g?“» 3 *|Srt 1020 

HK"* «■• moao“ Mi s i n 5?c 35- 3 M*~ 

•Ss^aa aswajs 
® raa , 5cv*iw' 

' mP - C0nt - C«S AM. 5340 2 S 

INSURANCE (112) 

Jzntff. *i£ Li SP lVli° i2 u, tn * m ’» 

'fTO* 1 Unlo ; “"jra, 1JSM 1W 

Ilnoi " t,,e As«<- Soc. 15c) 196 7 

^390*6 ‘b"* F,Pe * Uf ® *»■ corp. (25 d) 

C =|o 49 kT 48 C 7 Mc I Sh fif*'? c2 ? lrt 
66'i (2/101 /BC 7pc [a, 

&!"? r «_ Li, « Ass. (5pJ 139 

h|m Aoblgin'^SaS 1 ^ Si'SU 9 

S?.wi*“5KPi- 

MIn« Hides. < 20 pl 131: 29 

SSS^aS^Wwo ,20p) 37 f3 ' 10J 

P>K.neni* Ass. (25 pi 2S2 50 
P W?10 L 1 IW **“*"■ oI London <2SPI 

Co C°- ‘25pi 1 820 1 80 78 7 

BeHiBu Ass. (So) 140 (Jpg. ° ' 

*5*»l Ins. (25nl 572 fift 70 

5 9B® ,l 6 k 7 F 8 , 9 e 7i. BI * na Pa ’’ IM! GP. -TOP. 

Slrnhoine Hides. (250) 88 9 < 3 i 10 > 

mw “l- «opi iSio 

Sun Alliance ana London Ini. 554 
Sun Lrfo Ass. Soc (5 pJ 131 
Trade- Indemnity (tsp) 250 r-s.aj 
Willis Faber (2Sp) 235® 3 183 

INVESTMENT TRUSTS (113> 

Aberdeen Trust < 2 S« 94 (1/10) 

Acorn secs, dpi 96 (31101 
A>l» Invest. i2Soi 126 (2819) 

A l ance Invest. SpcDb. 620 ri® 

AWance Trust (25pi Zllb® **. AljceOb. 

Alt/fiind Cap. (50pt 194 <z» 1 oi 
Ambrose invest Income ( 2 Spi 65 (2B/9) 
American Trust I23t>i 4s*« ' 

vilHS Aj n ? r, S" n Secs. (25pt 961;® 6 
AJ2fc«2S3J- ta d r " , 1* t ,25p) <6 II MO) 

tW^nS"* 

A fiSF tfWiJ?*" ** *• 8 7,; 9 - 

Atlas Electric General l25o) mj. 
Australian Intnl. iSOot 93/*® 

Bankers Invest. (25 di 59'j 
B erry Trust i25pl 77 l2Moi 
BliMops^iate Trust <2Spl 20 0 <28/91 
l°/^ C T 5 outh *r < 1 Stpckbotdcrs »10p» S9>-« 
5 t 2. , ,*5 American General (2Sp) 41 (3/10) 
British Assets <25p» 78i-(fc t. g 1 . 

|r«l*h Empire Secs. iSpi 13ri ( 2 / 10 ) 
■rttah indit. Gen. GhpeLn. 103® 

British Invest. t E5p1 1461' 7 
Broadstone Invert, taoo) 14SO 6 
CLBP Invest. (25p) 70/- i3/10i 

CSC Invest. (25P< 84 l3/T0) 

Caledonian Trust (25p) 75 ( 3(101 

SSMS tis-gff 18 m 

c &SH 9 ^a l ou - ,ZSp> 33 (2BI9 '- 

Cartlo Invest. i2Bp) 1151* (2(10). 4pePf. 
iZSpi 6 *: (28/91 

Channel Islands Inter. In r . Trt. 1641® 
Charter Trust Agency USpi 57® 1 -® 

C»v Cml. In*. Inc. I2Sp) 2B)j (3>1DI. Cap. 
10 B 

City Intnl. Tst- (25oi 108 i2<10> 
Claverhouse Invest. Tst. CSDoi 95 
Continental lndusL Tst. < 2 Spi 2l7->26:9i 
Ccntl neniai Union Tst. <25p< 120 (2 10/ 
C ff?. c S nt Japan T«- 'SOP’ 172 

( 1 / 10 ) 

Ciontrlan Tst. <2S») 91 (2/1 0» 

Derby Tst. Inc. 21 B;®. Cap. C50o) 162 
Dominion Gen Tst. <25o) 190 (310i 
Dravton Comml. Invest. 6 UpcLn. B7 
Drayton Conshd. Tst. ( 2 Sp) 1284®. 3 Jot 
Pt. 36 (3101. 7 < 3 PcLn. 101': 

Drayton Far Eastern Tst. (25p) 3g (2/10/ 
Drayton Premier Invest. Tst. »2Spi 1700. 

2.5scP1. 364 v2B/9> 7>;pcLn. 1020 
Dualvest Inc. (SOP) 65't (1/10'. Cap. 258 
Dundee London |ny. Tst. (2Sei 65 (26/91 
Edlnburqh American Aasets Tst. (25p) 61 
2't (3(10). BpcLn. 233 (2819) 

Ed/nburph Invest. 131. )25pi 664 13/10). 

3.15PCPM. 35 (3H01 
English IntnL Tit fZSpl 67 (3/10) 

English New York Tsl. a5p» 764 0.1 Ov. 

4 'recLn. 105 ( 1 / 10 ) 

English National Invest. Did. |25P> 72 
(2'10» 

Enuity Consort invest. Tst. 106 (i:iO» 

Estate Duties Invest Tst. <25p) 7S 
External Invest. Tst. 17o (2’10i 
First Scot. American Trft C25pi 92® 904- 
SpcUns.Ln. BO 2 (31101 
Foreign Cclonlcl Inv. Trst. <2SP> 85 
Fundlnvest Inc. (25pi 39 (3/10). Cap. 
•2SP) 66 (2/101 


*7. J S?“ n . ,n *- TrSt. (2SP) 183 (28i9). 
B'rocUns.Ln. 1311? 0 / 10 ) 

?"*■ Trtt - *23p> 192 (3(10) 
Gen. Consld. Inv. Trst. CZ5p) 9)h ( 2 / 10 ) 
Gan. Inv Tret ( 2 So) 116 a/10) 

Gen. Sept. Trst t25pl 92 (2110) 
genow m In*. Ts*. (25o) 91.., (3I1D> 
pwnurray lav. Trst. IZ5P> 73 Q/ 1 D) 
a ">»- Tret C 2 Sp) 1244® H- 5IJP= 
974 a/ 10 i 6 ><pcUnsa.B. 123 

_W tQJ « 

SJ?5« Euro. Trst (25pi 66 (28/9) 
S™"we TrsJ. (25fl) B 6 (3'10l 

M l74 n (ve n 9 S TriU aSp> T04la - SK 
G»^ inv.* (25 P) 674 08,9). SpeDb. 554® 

Guardian Inv. Tret. (ZSp) 79 ( 2 / 10 ) 

In*. Trst. ( 2 Sp> lllij 
IP) In*. Tret. (25p> S7if® 8 
Hldgs. A ( 2 Sd) 89': (28 9). 

.avjsusTO, 6peRdpr « b/b> - ^ 

Intnl. In*. Trst. (25el 77 (- (S lOi 
in*. Trst. Gnemsey (50m lfi5 0.10) 

* %% Wiol" - 80,2 (3;iD ’- 5UPC 

Jarolne Janan In*. Tret (25n) 124 fl/io> 
Jcrecy Gen. (wr. Trst as 9 ( 2 £uaj 
J« HIdgs. (250 ) 52 
Jove Inv. Trst. Inc. ODp) 454 (28/9/. 

Cap. < 12p) 7>- (1/10) 

. u w “?^ e ,n *‘ ' Mw 1014 QUO) 

Uko View Inv. Tret Qfip) 92/i (3/10) 
taw Deb. Com. (2S0J 114 
Le Vallonet (Z5p) 414 11/10) 

London Ganangm «50 b> 73. 94KDD. 

760 

London Lennox (25 b) 5 Z (1410) 

London Lomond i 2 Sp) 75 (3LT0> 

London Montrose >25pl 1 B 1 ( 1110 ) 
London Prv. (25p» 1054 C/10) 

London 5trsthrtvde (25p) 46 (2 10) 
London Merchant Sees. i23P) 126 2- Cap. 
‘ 2 S*\ 126 rno\ . 

Lg^don^Tst Did. (25P) 120 B. IStncDb. 

M and G Dual CoprShs. MOo) 136 tZSCBI 
M G 5econd Dual Cap-Shs. <4p) 26 

M-ldrum (2S«i) 51 4 

Mercactne (25Pi 45 4 Ufl®. SpcW. 39»: 
'SO-gi. 4>?ocDb. 814 
Merchants '250' T4® 

Midland OSol 105 (2S?9) 

S'rnK '25ei SO (2-10* 

Moors'ite >2So) 105‘: (y.'IOi 
New Throgmorton Ine-Shs. «25p» 18 
Wrnts. 55: 5 

Nin>>te?n m-ntv-Elght <25o) 72'* (3.101 
NCrth Atlanfr Sets. Con. <2Sp) 87': 

Mortti Brit Canadian >250) 118 <28 9 
Nnrtherr; American (25p) 93 (3)10) 

Oil Asscd. '2Sp' 69 It 
''•ilwleh <2S*9i 58 .3/101 
P*"tl?nd '2>oi lie® 1B»> 

Progressive Sets. Invest. Tst. ( 50 pi 57 
Provincial Cities Tst. 1 2 So) 974 M/10< 
Raeburn Invest. Tst. (2Sp) IIS®. 4i;oC 
Ln. B5': (28*9) 

Riohts and Issues (mast. Tst. (250) 354 
<2 , )Oi. Capital LZSpI 354. 74PePrt. 52 
■ 2 10 > 

River and Mercantile Tst. <25 p> 200 (3*10) 
Rlw Plate and Gen. Invest. Tst. D(d. 

'Z5pi 170 f310i . . , 

Robeco iBr.) <F(Soi S46U <1>10>. Sub^hs. 

iRn. In Prov.Bnnk) (F15) 462® 49 
RoHneo (FI. ffi 393 _ 

Romnev TSt. 4<-ocLn. *B i BIJJ, _ 
Rothschild Invest- Tit. (50 pi 274 2 (21101 
Saleouard Indust. Invests. (25o> 90 (3,10) 
5t. Andrew Tst. Q5p) 119 
Save and Prosper Linked tar-lfc J"e°™2 
(10i») 171 O.MOI. Capital (10P) 58 

Sc»ri*h American Invest. (SOP) 94 34 
Sr^r+4h Cities Invest. Tst. A C25pl 200 


Sco»*4h : Invest Tst f25p)10)'j» ipO 
Snr“<h Mortgage and Tst L25PI 109 

Jrtl'-h niavinnai Tst. (2 B OI 186 ^MO) 
«™t*lfh Northern Invest. T«. «75o' 
CroHus nirtarto Invest. QSer 63 Jljjn 
*rn“i«<i ••wired Invest ore rsspl 61 60 
•rrnt»l»h W*re<vn Invest. (250) 59 <2 10) 
««-<-< Adlxnce Tre. rzto) 1794 11 *101 

S~--*pa rs-*at Northern Invest. Tst <2 Sp) 

Serei-rtrei 0 * 1 -*. of XroNaOd C25P) 86 ll’l®. 

iM-Deh »*»4 (Vim . 

Sphere Investment Trust (25 p) 11 B (1110) 

'■*er*'-o T—J* i7<to< 174® 

rwiren'rleTS l-v»*t. Tri5»<2Sn1 JJS *?*•** 

— — | nyoctmARf TTlWf V 5 **! l«*Slg 

R,r |r— r m— > Tru*t (25 b) 1024 
**. ■* mi. 4.s>.w-Pf. 42 n/ior 
TH rfn -. v , Renired Growth Trust cap. 

• n. 1»n l3"1l)l 

tv. — n- ,. Tmrt pkpl PP4 (71 05 

Tribune Investment Trust <25p> 64 (3/101 

»-»w. s*,, 18« 

T'«rt-a« r— >p»vi rpCn) 51 4*i 4. New 
rw <->«:-) C.1 ffm, a<*nrP. *94 /7*»e\ 
l , '»"< v-l'Kh Sernrlt<«S Trust (25o) 1224 

* <’ »dl 

-I d-n. Com. (25o) 914 

• •■wi— Trtwt lit"' ’M lj (S'td) 

w-~vn *7*5 < 7*1 nl 

»■•<—* <_«—«• r?5n) OOA. B l*rd. (75-) 
— r **1 n* 

Vmukm Investment Trust It5«) 1934 


» ."aw.Bfv* Md,a 2 

Western (JTao.SOj 189 « 7 

Mis cell an eons (92) 

Ahiax (SUS1) SUSA3V® 

Mlsaw (SMali 5US6.90 (3/101 
Beralt (25c) 56 □S/9) 

Burma (1*/ )4® l3lri5 

fi0 rt T- io^i zf y t2S,,, 59* 

C»n». Gold * Fielta QSp) 262 3 * S 7. 

®* J* ( 2 ' 10 ). BUpcLn 684 
El Ora <10 d) 77® 4 
Geevor (25 P j 167 


“ ’e* <** 


•-» Trt*«t 994 


UNIT TRUSTS (3) 

M. and G. American Rec o very Fund Income 
Units 54.4 (2/10) ■ _ 

M. and G. Conversion Trust Faao Income 
Unite 75.1® 

M. and G. Extra Yield find Income Units 
BS 

M. and G. High Income Fond Income 
Units 112.6 (2/10) 

M. and G, Japan and General Income 
Units ISO (2/10) 

MINES 

Australian (14) 


H-mpton Gold <5p) 310 300 (2/10) 
North Broken HIM (3A0-50) 1S2® 
-1® 3 1 2 


4® 



LOCAL AUTHORITY BOND TABLE 


Annual Interest 


Life 

Authority 

gross 

pay- 

Minimum 

of 

(telephone number in 

interest 

able 

sum 

bond 

parentheses) 




— 


% 


■ £ 

Year 

Kn owsley f 051 548 6555) 

... 12 

J-year 

1.000 

1 

Knowsley (051 54S 6555) 

... 12| 

i-year 

1.000 

5-7 

Redbridge <01-?78 3020) ..... 

... 113 

i-year 

200 

4-5 

Redbridge <01-478 3020) 

... 12$ 

i-year 

200 

6-7 


L-JM* Aesunu'" ;25 pj" 31 s' nil oil 
3.325PC A PI. 37 (1/10L 64pcU 
7 

Saint Piran f25P1 71 (3.101 
kOlKClan Trust U5p) 382® 76ZO 40 89 

aiivemuqes (24pi ST (3/101 
<OWh crott* ll Op) 40® 

5 pin non, Klnta Cons. «MO-50I 195 

<1 MO) 

Southem Malayan (SMT! 399 (1/10) 
rronoh (Mai) 235 £28/91 
T» nks- Cons. (30p) 180 3 (3'10) 

Rhodesian (14) 

Botswana R/ST (PU21 SUS0.77® p37t 
Fikon '25p) 380 

Phoenhc (124®) 76 (1/10) 

MTD (MMigtrfa) itf* 6;ioi 
Minerals Resources (Will AO) SUS4-78® 
£'?'*?** Ml" Fin. <25p> 24 £28/9) 
Rhodesian Carp, ns Jo) 31 
Roan cans. B <K4» 155t 
.Yankle (50 di 67 O/10J 
Gambia Copper (SBD024) 184® 

5 U SO -34® pi 8® 17 16V 

South African (85) 

Anglo-Amer. Coal (R.50) liAOo (2/101 
An B I o* Amer . 5- Africa (RO.IOI 525® 

SUS9.G7® 44Sp 

Anglo Amer. Gold Invest (Rli ?745 p 
B lyvooruiulcht Gold Mlrtieg IR0.2SJ 41 So 
Brafkmr Mines (R0.901 31/5 Z. 66 125p 

<2/1 Oi 

BuflelUonieln Gold Minins (R1) lOOOp® 
Cons! id. March Hon (RO.lfi) S40o® 
□eelknal Gold Minlnn (R0.20' 180 75 
Dsemtomrln G 3 itJ Mining iRIi Sl/SS. 35 
8-20 44 Op 12/101 

Durban P.oodeaoort Deep IRII 695 (1110' 
East □rrtlamcin Gold Mining rRI) 

SUSlb'a® 4® 4® 16 7B3p 800 SUSlE j 
4 

East Rand Cunt ltd. OOP' 21 
East Rand Gold Uranium (RO.SOi 313 
'S'lOi 

East Rand Proa. *R1> 6* Op® 

Eiandsrand Gold Mlmne (RO. 20 I 320 
Elsourg Gold Mining <R1< 1»P® 27 30 26 
Free State Gedutd Mines (RO.bO, 1962p® 
3US3S?a IMOo 1780 
Free 5 id re Saatftoai Gold Mining (Ri) 
SUS3 22 12/101 

Gold Fields S. Africa (R0.2S) 21 
Gold Field* Prop- (R0.024I 86 (28/91 
Grpotvlel Proorietary Mines (RO JS? 268 
81 61 3 7 (3/)0> 

Harmony Gold Mining (RO.SO) 470 84 
3U5®J5 490P SUS9JD: 480P 
Nartcbeesriontela Gold Mining (RI) 
5US404® 

ImoJJa Platinum HMgs. (RO- 20 / 5U54.06® 
Johannesburg Consltd. Invest. (22) 224 
(»>10j 

Kinross Mines CRH 346® S3 5U56.60 
Klocrf Gold Mining <R1) S85» 

Leslie Gold Mines <R0.65J SU52.0Z® 1.97 
Libanen Gold Mining (RI* B75 
Loraine Gold Mines IRI) 128 (X101 
Lydenburg Platinum (RO.12'2) SUS1.924 
1040 

Marievale Consltd. Mines CRO-25) 1149 
11 

Messina tTra nsvaati Dvldipnt. (RO-SO) 116 
13 14 12/10) 

Middle Wltwatersrand (Western. Areas) 

• R0-2S) 365 IV10'. BDCPf. (RlJ 20 
(3; 10) 

President Brand Gold Mining (R0-5D1 
12DDp 

President Stevn Gold Minina (R0.50) 
142 O 0 Z2rt0> 

Rand Mines Praps. (RI 1 200 (2/10) 
Randltmtetn Ests. Gold WimnierErand (R21 
62 (yio) 

Rustenburg Placbwm HIdgs. (R0.1Q) 17lp® 

5?"® Helens Gold Mines (RI* 1190p 
3US23V 

Sent rust Beoerk (ROJO) 269 W/9> 

South African Land ExoL (R0.35) SUS3-55 
3.S0 (2/10/ 

Southvaal Hldos. (HO. 50) SUS15 
StlHomaln Gold Mining (R03O1 5B5p® 
Union (R0641 460® 

idrwaiaf’rwow 

VenS??ost 9 Gold MIrdng J'll** 
Vlaicfonteln Gold Minliw (RO-BO) 99 (3/10) 
VouelstruIsbUlt Metal Hid 9». (R 0 . 02 );j 120 

Welkom Gold MMiJO fR 0 ^pi 394j) 404 
West Driefonleln Gold. Mining (R1» 
SUS 554® 4 4 2SS5P SliS54Ut 
V*/«stem Area Gold Mining (RI) 217® 4 
West-m Deeo Levels (R2) 13® SUS21'«® 
—i di 4 la 

Wret-rn Hold hiss (R0.50) SU548 p2203 
(3/10) 

"vi-ke"ha»if Mines <RD 5US17N 
'"hwrerervn- Nlgc! (R0JI5) 58 
’’'ndoxn Gold Mining (RI) 369 2 65 
(I/lfli 

West African (1) 

G 0 1 5** piS " 8ase P Metal Mlpes (12hP» 104 
(28/91 

Diamond (10) 

Anglo-American investment Tst. (R0.50) 

D# 7 ' Z Beers OI Co raid. Mines DM- OlwJ 
CR0.05) 451® 35® 23 5US8J»® 8.37 
8.44 0426 4 2. Bbarar CR0-05) 505 
*1/101 

on. (283) 

Attack Petroleum (20p) 178 0/10) 
Briu-ih-Someo Petroleum Syndicate (TOP) 
256 60 (3/10) 

British Petroleum pi 355® 48® 3® 90® 
7S:® 70® 65® 95® 60® 80® 5® 590 
47® 1410® 1385 97t SX 8SS 90 2 1400 
10 1393 14101 1378 86 80 97 1415 8 
8ocPf. 63 «e. SpePf- 71 (2/10). 6pcDb. 

Burmah’oit 165® 6® 5 8 6 47. 6ocPf. 
404 1 2 H ,0 J. 7 UPC PI. 43 (SUM. 7':PC 
Ln. 73® 41;. „ B'jpcLn. 661; 

Charterhall »5 p) 44'* 

CompagtUe Francatse Des Petrole* B Sh*. 

(Nj (FF50) SUS32** (30/10) 

ESSO Petroleum 5/«ocDb. SOU €2/10) 
Hunting Petroleum Services (25p) 129® 
KCA interol. (25p) 35': 

London Scottish Marine Oil (25P> 285® 
3® « 2 3 9 6. 011 Prodcbt. S«k. Units 

OOP) 787 2 95. 14PCLP. 99J»® h® „ 
Oil Exploration (HIdgs.) MOP' 434® 2® 9 
8 44 9 2' 36 41 3654 
Premier Cons. 0'Welds iso) 42 1 '1 21; 
Royal Dutch Petroleum NV (Bearer) 
(T 20) 36.75 36.55 

Shed Transport Trading (Reg.) C?5p) 
373® 4® 6a 9 70 68 4 7 2. Ord. Shfc 


BUILDING SOCIETY RATES 


Deposit Share Sub'pn 


Abbe}' National 

Aid to Thrift 

Alliance 

Anglia Hastings and Thanet 

Bradford and Bingley 

Bridgwater 

Bristol and West 

Bristol Economic 

Britannia 

Burnley 

Cardiff 

Catholic 

Chelsea 

Cheltenham and Gloucester..- 
Cheltenham and Gloucester... 

Citizens Regency 

City of London (Thel 

Coventry Economic 

Coventry Provident 

Derbyshire 

Ealing and Acton 

Gateway 

Greenwich 

Guardian — *■ 

Halifax 

Heart of England 

Hearts of Oak and Enfield... 

Hendon 

Huddersfield and Bradford... 

Lambeth 

Leamington Spa 

Leeds Permanent 

Leicester s ?° 

Liverpool 

London Goldhawk 8 50 

Mellon Mowbray 

Rfomington 

National Counties 375 

Nationwide s ^° 

Newcastle Permanent 8.50. 

New Cross — 

Northern Kock 350 

Norwich SJ0 

Paddington S- 25 

Peckbam Mutual 8-73 

Portraan 

Principality 

Property Owners 

Provincial 

Skiplon 

Sussex Mutual ™ 

Town and Country 

WalUtamstow 

Wessex 

Woolwich 

* Rates normally variable in line with changes in ordinaqr share rates, 
f includes G.25% Centenary Bonus throughout 1979. 

All these rates are after basic rate tax liability has been settled on behalf of the investor. 


rate 

accounts shares 

*Tenn shares 

% 

% 

% 

% 

8.50 

8.75 

10.00 

10.75 5 yrs, 10.25 4 yrs.. 0.75 S yrs.' 

925 

9.80 

— 

— 

S.50 

8.75 

10.00 

10.75 5 yrs^ 10 25 4 yrs^ 9.75 3 yrs. 

8.50 

8.75 

10.00 

10.75 5 yrs„ 10^5 4 yrs.. 9-75 3 yrs. 

8.50 

8.75 

10.00 

10.76 5 yrs.. 10JJ5 4 >TS., 9.75 3 yrs. 

S.50 

8.75 

10.25 

10.75 5 yrs.. 10.25 4 yrs., 9.85 2i yra. 

8.50 

S.75 

10.00 

— 

8.50 

8.75 

10.00 

9-00 3 mouths' notice 

S.50 

8.75 

10.00 

10.75 5 yrs-, 10J5 4 yrs., 9.75 3 yrs. 

S.50 

8.75 

10.00 

10.75 5 yrs-,10.25 4 yrs., 9.75 3 yrs. 

8.50 

9.25 

10.25 

— 

8.20 

•8.90 

9.80 

— • 9.10 over £5,000 

8.50 

S.75 

10.00 

10.75 5 yrs-, 9.50 B roths^ 935 3 mths. 

8.50 

8.75 

10.00 

10.75 5 yrs-, 10.25 4 yrs,, 9.75 S yrs. 

— 

■9.75 

— 

— ■ Premium shares including 
LOO bonus p.a. (£15,000 only) 

S.50 

9.10 

10.30 

10^5 5 yrs^ 10.60 4 yrs, 10.10 3 yrs. 

S.80 

9.10 

10.10 

10.15 3-yr. increment share witbdrwbl. 

S.50 

8.75 

10.00 

10^25 4 yrs- 9.75 3 yr., 9^5 3 mth. not. 

S.50 

8.75 

10.75 

10^5 4 yrs-, 10.00 3 yrs., 9,50 2 yrs. 

8.50 

8.75 

10^5 

9.35 3 months' notice 

S-50 

9.25 

— . 

9.90 2 years, £2,000 minimum 

8.50 

8.75 

10.00 

10.75 5 yrs., 10.25 4 yrs., 9.75 3 yrs. 

6.45 

8.85 

10.00 

JO-85 5 ynL, 10.35 4 yrs., 9^5 3 yrs. 

S-50 

9-00 

— 

10,00 3 months. £1,000 minimum 

S-50 

S.75 

10.00 

10.75 5 yrs, 10 l 25 4 yrs, 9.75 3 yrs. 

8.50 

8.75 

10.00 

10.75 5 yrsn 9.25 3 months* notice 

S-50 

9.00 

10.50 

10.25 4 yrs., 10.00 3 yrs., 9.75 2 yrs. 

S.75 

9JS 


10.25 6 months, minimum £2,000 

8.50 

8.75 

10.00 

10.75 5 yrs„ 10-25 4 yrs, 9.75 3 yrs. 

8.50 

9.00 

10.50 

9.80 3 months’ notice £250^10,000 

8.60 

-8.S5 

11.93 

10.80 5 yrs„ 10.55 4 yrs., 10-15 3 yrs. 

8.50 

8.75 

10.00 

10.75 5 yrs., 1015 4 yrs^ 9.75 3 yrs. 

S.50 

S.75 

10.00 

10.75 5’ yrs., 10.25 4 yrs., 8.75 3 yrs. 

S.50 

8.75 

10.20 

10.75 5 years, minimum £1,000 

8.50 

tB.25 

f 10.50 

flO.OO 2 years, f9.75 1 year 

S.60 

8.85 

10.00 

10.35 4 years, 9.60 2 years 

9.00 

9.50 

— 

— 

8.75 

9.05 

10.05 

10.15 6 mths,, 950 3 mths., min. £1,000 

S-30 

8.75 

10.00 

10.75 5 yrs* 10.25 4 yrs, 9.75 3 yrs. 

8.50 

8.75 

104)5 

10.75 4 yrs, 10.05 3 yrs., 9.75 2 yrs. 

925 

9.50 

— 

— 

8-50 

8.75 

10-00 

10-75 5 yrs* 10.25 4 yrs.. 9.75 3 yrs. 

S^O 

5.75 

1(125 

9.75 3 yr&, 9.50 2 yrs^ minimum £500 

&25 

9J5 

1085 

10.00 0 months, 9.75 3 months 

S.75 

9^0 

— 

' — 

S.50 

8.75 

10.00 

10.25 4 yrs^ 9.75 3 yrs., 9^5 3 mths. 

S-50 

S.75 

10.00 

10.75 5 yrs, 10.25 4 yrs, 9.75 3 yrs. 

&50 

9^5 

10.50 

9-75 3 months’ . notice 

8.50 

8.75 

10.00 

10-75 5 yrs, 10.25 4 yrs, 9-75 3 yrs. 

S.50 

8.75 

10.00 

10.75 5 yrs, 10.25 4 yrs, 9.75 3 yrs. 

S.50 

9-10 

10.75 

10-05 3 yrs, 9.75 2 yrs, 990 1 yr. 

S-50 

S.75 

10.00 

10.75 5 yrs, 1095 4 yrs, 9.75 3 yrs. 

S.50 

8.85 

9.95 

10-85 5 yrs, 185.6 months min. £500 

8.75 

9^5 

— 

10.25 B mths. not WDL min. 3 yrs. 

&50 

8.75 

10.00 

10.75 5 yrs, 10.25 4 yrs, 9.75 3 yrs. 


Dwerl (259) 372 ro W/iO), 5‘sPd’l. 
42 on a). 7aCPf. 36** 

Texaco iffiratl. r In* octal Carp. 4 UPCSUB. 

/Dollar Ln. 63 f 211 01 .. _ 

TrMntro (25p ) 239 40 SB 41 37 
Ultramar * 2 Sp 1 348 8 50 47. TpcPf. 180® 

waia PBtroletim HUSO.IO) SUS4.B7» 
4.88M 

PROPERTY 193) 

Alliance Prep. KWfiS. 9'tPcDB. 73 (2/10) 
AIIM London Props. f10p> 99 100 (2110) 
AUnaa London Props. (25p) 187. New 
(25a) 179 (1/10) 

Amalg. EMMc (5p) T7>: 

Apex Props. OOP* TIB >3/10/ 

Aoula Seel. Qgl 27'; (1110) 

Ar gyle Sect. 12 pcDb. 63 U U ail Ol 

Avenue Close (20p> 104 (2110) 

Bank Commercial Hlsgs. I25p) 83® 
Beaumont Progs. (25 n) 109 *2/10t 
EH iron (Percy i23ol 228® 38 
BradforO Prop. lOl^cPt. 102 all 0) 
British Land (25p) 771; 7 8 
Capital Counties C23»i 1021 . (3/101. BUM 

Cttsiral^lst. Prcm, Botin. 58*: (1 M 0) 
Centrov; w/al Estates i20p) 134 (1/10) 

Clcv Offices (250 1 86 (3/10) 

Com Exchange (} 0 p) 310 
Country Now Toi vn Progs. (10o) 40 (2/10) 
County Brit- Prop. New ( 10 m 1Z7 ( 1 / 10 ) 
Daelan HWas. ( 2 Sp) 139 <1/10» 

Dares Estates HOP) 22 ); (3/101 
Dorrlngtan Invest. (lOpi 77 <3ii0> 

English Prog. l2peLn. 96 (2/10) 

Estates prop. Invest. (ZSp) 14g (2/10). 
.New (25rt 149 Cl 110) 

Evans or Leeds CISai TIE (3/10) 

Five Oaka Inverts. (23o) 24*x® 5 
Gt. Portland Estate* (50p) 230. New 
(SOP) 223 (3110) 

Green /R J Props. (lOp) 49*i ( 2 / 10 ) 
G n e enco at Props. (5di 9U® 

Greycoat Estates pop) 115 
GDllOhali Prop. < 2 Sp) 126 ( 1)1 Bb 
Hammerson Prop. Invest C25[» 925 
(2/10). A (25p> B25 
Haste mere Esrare* (10p> 31 D. (1/10). 

9*rPeLn. 149 0 / 10 ) 

House Prop. London (5 Op) 210 (1110) 
lAlng PtdpS. [Z5m 1490. Ord. A ( 2 SD) 
JS1 (3/10) 

Land Investere (25b) 511; (2819) 

Land Secs. Inv. Tst. (50u) 307® g® is 
13 IS. apcICtMts.Db. (19B6-B31 57U 

rmo). aiieuntln. ses, 71 .. s’tot 

Urn. Lb. 232 (2/10). SWocUnS-Ln. 193 
(1/10* IOpcUns.Ln. 1S3 (3/10) 

Law Land (ZOp) 69*^ 71. 7':PcUn».Ln. 
138 (2/10) 

Lewis Uonn) Prpos. 4peMt9.Db. 73 
<1)19). SUpcMtg.Db. 78. TOpcMlg&Db. 
811; (3/10) 

London County Fhld. and Lhold. Pm. S’sPc 
I stMtC-Db. 6 »>r (1/10) 

ME PC 126P) 192 1. 9*<pc1 stM to. Db. 

76*a s ( 2 / 10 ). SscUnsXn. fil ri®. Sue 
Urrs.Ln. 139. 6 ljpcUns.Ln. 77 CZMO) 
Marlborough Proo, HMgs. (5n) 36 (3/101 
Marter estatas (ZSp) 3S'i ( 1 ( 101 . 4*^cPt. 
47 (2*1 Q) 

Muckiow [A- end J.) Grp. (25p) 168® 

700 2 

Municipal Props. (50p) 420 (JMO) 
Notton (25p) 47*s (2110). New Ord. 

(25P) 47* I. (2/10) 

North British Props. (25a) M<| 

Peachey Prop. Corn, rasp) 129. Shoe 
letMtg.Ob. TOh ( 2110 ) 

Proo. and Acvprrtoitarv Inv. corp. rasp) 
148 B 

Raglan Pro p. Tst (Sp) 6b 
Regional Proo*. A Ord. <25p) 109i>® 
Regis Prop. HWgi. BHpcUns-Ui. 66 (3(10) 
Rush and Tom ok I ns Grp. (2Sp) 140® 2 
Samuel Props. (25a) 120 
Scottish Metroponen Prao. (200) 146 
Second Citv Props. HOpY 59 ISrtO) 
Steugh Estatra «5p) 114® 13. 8 oc 

Uns 4.li. 1 11 . lOneX/nx.Ln. 2T2 

s s§o k cSzzr* 0 " M Tst - faSrt 

Sun ley (Bernard) Invest Tst. (25 d) 513® 
20 5 30 28: 15 21-M 20t 3SS 
Town and Clzr Props, flop) 221 *® 3Ji 
$ 3 V BpcUns-Ln. 91«s (28/9). 14pc 
Uns.Ln. 1 15 14 

Tovwi Cetrtre S«s. (25p) B3 (3/10) 

Trail ord Park Estates (25o> 142 (2/10) 
United Kingdom Proa. (25P) 32 (2/10) 
Wan rtor d Invests. aOz>t 4A0 (28/9) 

Webb (Joseph) (5p) 20 ij 191; (2/10) 
Westminster Proo. Grp. I 20 p> 42J; 

RUBBER (8> 

Bartow HIdgs. Cl Op) 84® 

Bertam Coasd. (lOp) U78 (?M) 

Consd. Plantations (IQpi 47 (2/10). War- 
rants to Sub. 109 (2/ 10) 

Gidek (Malaysia) Bertiad CSMIg 58. lOpe 
istMtu.Db. samooi 29 
Guthrie Corpn. 573 (3/10) 

Hirttsons Malaysian Ests. <10P1 154® 
HteMand* Lowlands Berhad SMaO-SO) 105 

^ <**•* « 

Kuala Selangor (10*8 235 (28)9) 

Malaysia floe) 230 (2K8» 

Rtghtwisa nop) 188 
Singapore Par* <5o) 162 3 OHO) 

Sogomana Grp. (10p1 31B f2&-9> 

UK AND OTHER COMMON- 
WEALTH RAILWAYS (— ) 

Canadian Pacific CSC5) £171* J 3 n.lOi. 4 pc 
PBd.Cons. OB. 31 h ( 2 rri 0 ) 

Ontario Quebec SpcPerm.Db. 90 <2/10) 

FOREIGN RAILWAYS (1) 

Antofagasta (Chill) Bolivia spcPf. 40 CSflOl 

SHIPPING (69) 

Brit- ft Common** Kb. Sblpp/og (50*) 348® 

lommon Bros. (SOP) 242 (3/10) 

Furness. Withy 270 59 4 

Shmplng 600 0/10). Do. A NV 
Ord. 550 <J0. 

Hurting Gibson 310® 13 

Isle of Man Steam Packet 149 

Jacobs (John) (20p> 45 h 

London Overseas FrelBhtera (2Sp) 40 U® 

Lyla Shipping (25*1 214® 17 
0«an Tram, port ft Trading (25 ol *03^® 
1 fi'j 6 74 (l; 4 7li J-: fti. 7 
Peninsular ft Oriental Steam Navigation 

f S D b° W - 1,0W 

1M - ^ A 

Rune I man (Walter* (25p) 93ij 3 21] (3/10) 

TEA (4) 

Assam Frontier Tea HMgs. 263 

302^5 n/io) 10 T “ * RUbb€r ESt,t “ 

Warren Plantations HMgs. (25p) 155 6 

William son T ea HIdgs. 215® 16® 

TELEGRAPHS AND 
TELEPHONES (— ) 
G NeiI , 3o'T2a'9T e '”‘ <0 ' DCTm,rt,) {Br> 

tramways and 

OMNIBUS (— ) 

A no to- Argentine Trams 4pcDb. 40 (3C10) 

CANALS (1) 

fel hertow t Dock ft Railway 69 


Sdi* 11 flOl. _ 

Milford Docks IBB 


m. 


S7b (3/10) 


£90^^ 


WATERWORKS (7) ' 

Coin# Valiev 4.55*cPf. 64 

'nnm 4 ' 21 **’ 66 1 t2 * /9} ' ,0pcOtJ - «» 

i^-c^an^fcatasheml Wtr. Ca 9 pc 
Surrey Water Co. 3-lSpcPI. 27 
Por»mouth Water Co. 3.SpePf. &o-Bl 

“crri^rS. sVcwSr va,iw waw 

S 3 n 85 T t^Pf 1 S yfV‘* ! ro.?^ ncCon *; 34 a.TOl 

« 3 /ldf”‘ 77 2 an 01 - 7 , «P«Ob. 66 

RULE 163 (1) (e) 

Barnins marked In securities 
whi A are quoted or listed on an 

Overseas Stock Exchange. 

A _ _ OCTOBER 4 

| SS«.W» T 

SCT!ffiS.£Ta‘ 10 
Us&iSgflr ‘ 

H«ak,vuie Copper 147® 9® 50® 

CentrnreJcs Data 
ciba Geigy 8 I 4 
Doraa Pets. £17 
E 2 inoa. 245® 

Geo Metals 3 

Gold Mines Kalgoorlle 140 

Gulfstreom Resources 202 

Helneken £19 '^5 

Hong Kong Land 120 12 *. 

HutrnliCKi Whampoa 87® 2h 2 
Jorcflne Mafheson 129 B 
Maunel Metals 1« 17 
Malaysian Plante. &oo> 

MIM 259® 3 
Mnt. Lve« 80® 

"nlWIdW 115 
re«*hore Ol 1 Jtj U 135 

S5t. c SSEe^2ls 0,# p,06: * 7t * 

^Hraos *0. 

Swire Pac. A 97 
Swire, Props. 56® 2 

W?£ 055 

OCTOBER S 

Adobe oil 3B*» 

Auwgl Pen. SB® 

Anglo Utd. 220® 

Batiulo Gold >< 

Boupalnvll/e Coopar 15B® 4 1 S 46 
Carr Bovd 28 

Ciba Gelav 7>aDCCiW. £93li® 1st. Do. Hoc 
Cnuv, £9(>i] 

Consd. EdHon £11:*® 

Cbraurc Rio Tlnto New USS 2.7B® 

E7 Inds. 240® 

Gao Metal 29 

Gold Mines Kalgoorlle 151 56 0 
■rfamerslrr HlflgSi *96 
Haw Par 41 itO 
Heng Kong Land 116® 

Harchison Whampoa MijJ® h 
MMaySlan Plante. 60® 

MIM 266 

Muscocho ExMro. S3® 

New Metal 28* 

Nicholas Intnl. 64 
North West Mob. 30* 

Oakbrfdp* 125® 

Orient Overseas Containers HIdgs. 35*1® 
Pot. Copper 118 
P-’IatiOrt 83c 

Pn*i Canadian Pets. £Z7b® 

Peke Wollrand New 240 

•>»»Tr*.ro E-n» Phi *« US* 10OH £88 

■ r Wdpi- IJ4R 1.98® P93 USS 1.71 

c effT— *T 2 04 

■Vlr- Pec A 104* Z*» 

Pwww 65 6<r 

Vvai . 'ne-r--re«n*s £C9!t® t/S3 94'}® 
"•■eve ('1*1-. U«rt 5.28 
TrT »ro»*lnenWl 990® 

I'nWrtv 

"nth Ml— < JJflD 
KH..e{^V W"<cn A a5h 
••'Tlwn Hertnn USt 2.05 
p*-«. n 1 3 

OCTOBER 2 

Ab'rtibV Power Paper tffO 
Sdcfce OH Gas 20U 
Allstate txolro. S 2 ® _ , 

Australian Cons. Mins. 19. Do. Ln. 7 

BAST 

flasulp Gold J «. 

Basin OH iZOC KL) 26 

peuumviin* Comv 154® 6 U5S3 cl 57 4 

Bridge 011 146 

bh SMtfi. if; a „ 

Conzfnc Rio 71 mo 238 
Cultos Pac. 10*0® 20M, Da. RTS- 14*t® 
15® 

ttowe Pets. £23® » ^ 

Endeavour Resources ZOL t 
GuHstream RcHHren 277® 300 ISO 3 
Homesokh Mines £22L 
JardTne Mathnon 1310 8 41 
Ka-tstaatft £70:® 

M;>l Jg-h*- 57 lap a:. 


NXka Chetn, ftlfiia 
OH Search ll* 

Pifleo W»)lsaod *15 
PerrCftna XBBu® 

Phelps Pad oe us s siv 

sas& rtB iwj 

Soargo si 
Swire Props. 53b 
Tooth 105® 

Wheelocfc Warden A 43 6 
Weed side Pets. B4 Z 

OCTOBER 1 

Am Ml Pets. 58* 

BMCf* Pets. 50 
Bopgaimr lie Cooper 152 
sow Valtov Ind* Cl8>e® 

CeneJcn Rio Tmte 256 
Eagle Con. 33 
Citdeavoor Resources 20 
Cuilstream Resources 2io 20 
Huichlson Whampoa 9i 90 :. 

Jartftoe Matheson 131: 30 
MIM KIOBS. 270® 65 
NZ Forest Prods. 1Z7 
Northwest Mng. 39® 

Oil Search tiro ti 
Poseidon 86 9; 

Sc udder Dupvesc 540 
S i emens £70*:® 70.88 
Sophus Berensen B uss 67; 

Spooner Wines Oils 7 1 
Son Hung Kai Sees. 30 
Supreme Cpn. serhad 48 
Swire Pac. A les *», 

Swiro Preps. 531) 

Tecfc Con. 5 SoD® 
lMess Wag*. 281 > 

tin never NV (FI 201 £30-40 
Wfrealoek Morgen A 44® 

Woodslde Pets, as 4 3 

SEPTEMBER 28 

Acme* Corn. £23 aS® 

Aurochs (or. 45 
Aust Cone. Mins. 16® 

Ann. Foundation USS 1.15® 

Basin OH 270 
Beech Pel. SO® 

» 54® 5® 3 3 2 

Bow Volley I73ii 
Bridge Oil 148® 

BP Canada 17 

Broken Hill South 167® 90 

Ciba Ge>gy fipcCny. 91 • 

Cries (G. J.) USS 2.25® 

Conad. Gold Aust. 295 
Conzlnc Rio Tints 234® 

Endeavour Resource* 20® 1.® 

EZ lads. 921)® 

Gultstrgam Resources 20® 18® 30® 2S® 

Hong Kong Land 115'*® 9 ® 

Hutchison Whampoa Biro 77J>® 91 go': 

Jartfnc Mathesen 128 g 
Kaiser Steel 1S'<® 

Little Long Lac Mines 205 

MIM WdBi, 265® S 

New Mont Costlgan Mines £16.80® 

*' , ah bridge 122 
Oil 5earth 1 1 ri® 

Pac. Cooper lie 

Pen Canada Pets. £2B*v 

pan continental U5S 18.16® 

peko. Wallsend l>5$ 7.60 0398 

petroflna USS 1B7 &.<< 7*1 

Poseidon 84 

Reef OH 26® 


Seltrust HIdgs. A I9e do. Z New gg 
Swire Pac. A 990 IWc 
Sw|-e Prcos. 52® S’: : 

The. is Hldg*. USS S'- ‘ 

Wheel ock Marden A 4ZV® 400 3 ri 2 
Woadj.14 p«s. 83® 4 3 US* i.Sfiri BS-: 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange. 

OCTOBER 4 

Ann street Brewery 3 B 5 55 

Abslied Computer Techniques ihldBS-i 218 

Aran Energy 164 2 60 SB 
Asscd. Tea Ehl Cev'on C£d' 29 8 
Asscd. Tea ess. Ceylon .’Oni ZB 
flritilft Carso Airlines 101 IBDri 100 99 
Burrougti LUmes) 140 
Clyde Petroleum 230 76 6 62 
Channel Hotels and Props. 19 
PcRcrik 1 HIdgs.) 15 -.] 

QetttaM tints. 61 

Dfmoulh Valiev <Ceylan> Tea 170 

Edinburgh $ecs. 92:. 2 1 <; 1 

EJdridse Pope A 3f5 

Fuller Smith and Timer A 400 

S«ta Mew 1«9 8 

GRA Prop. Trt. i5-< > ri is 

Hydro Hotel tflstbcume 300 

jewel Trt. 3 2t 

Netlpnwlda Leisure ft 

New Court Natural Resources 33 30 

North Sea Assets £10 

Norton Villiec* Triumph 3 2ri 

Owen St. Warehonse iH'dSS-l 6ri 5ri 

Telbedde Ragilla levs. 29 

Urogate Inv?. 1 80 

OCTOBER 3 

Aopired Computer Techniques (Ntogs.) 212 
11U 

Aran Energy 164 2 1 57 62* 60 58 
Asscd. Tea Ests. Ceylon <apj 29 a 
Baker (John) (Insulation) PM. 185 
British Corns Airlines 103 
British liralite 19': 
camra ‘Real Aid Inv5 IIS 
Carlton Beal Ests. (iOp) 2B't 
C lyde Petroleum 278 6 4 
camml. Bk. wales 95 4‘: 3 
Darling Fund 115 

Deltenne 'Hides.' IS :4‘> 
sidr>dK Pope A 315 
Edinburgh Sees. 9* 9DV 90 BS 93 
GRA Prep Tst. 15>j 15 • . 14-i 15 
Hvdro Hotel Eastbourne 2E5 
Irish Press 350* 

Jennings Bros. * DO 
■-■leek Hld;s. BS 

Kelloclc Hldos. Cnv.Ln. 'is: sers.> 83 

Kunlck Hldos. 17 

Le Riches Stores 220 

Maddock 7 

Medens Tst. 22’. 

Nationwide Leisure S’: 7: : 

New Court Natural Resources 33 2 
North Sea Assets El O’: 

Norton V fillers Triumph 3!; 2ri 2 
Oldham Brewery bo 
PM PA Insurance 43* 

Queen St. Warehouse iHkr-.i 6«t U 6 S=« 
Star Offshore Services 30’. 


Tel ted de Ragalla I ms. 26 6 
rw.nlock I2pttn. £79 791- 
Jld. Friendly insurance B 01 

OCTOBER 2 

APOl rtf Computer Techniques < HIdgs.) 218 

Aran Energy 160 66 
Aisaj. Tea esv Ceylon ( 80 ) 29 
A! sid Tea Ests. Ceylon (ZOpl £9 
Atthn Villa FC <1 Vote. £»'; 20 
Baker (Jchn) -Ilniulation) Pfd. 1 B2 
gprth Charles'. 24-; 

Carlton Real Esis. (IOp) Zflri 
Clairmace 27 

ClvdC FVWPleum 276 5 4 2 70 68 
comml. BL. Wales 93 2 
□aikeitb 'Ceylon • Hldos. 15 
Darling Fund U5S 1.99 
Deltenne <Hld(ri.) 15 14ri 
I Dickwella 'Hldgs.i 9 
1 Et/inburgh Secs. SB 7t. 7 91 »* 88'; 

I G bos Men 1 70 
Granada Grp 165 4 
GRA Pros Tst. 16 Ij IF IS'I ri 
1 Heav-rree Brewery A 820 
HvOro Hotel Eastbourne 27S 78 65 60 
.■c/sel Tsl 2': 3 2"« 

Keiloek N'ers B5 

Kellock Hldos. Cnv.Ln. <1?t Mrs.. 53 
Kunlck HIdgs. 18 
Maddeck 7 

Mertydpwn Wine 4ft 1 
Ma.tonw.de Leisure 8*s *ri 
New Court Naurs) Resourtes 33 
Oldham Brewery 79 ... . . 

Ouene St. Warehouse (HIdgs.) 6ri 
Star Offshore ferrites 38 
Tei^edde Pngalla Invt. 27 
T-I-Irrlr 28 
Twlnlorir TSncLn. £79 
Utd. PriMMW InsureiK* B 90 

OCTOBER 1 

Applied Computer Technmuca (HIdgs.) 215 
Aran Energy 162 60 56 
Arsenal FC £150 . 

Asscd. Tea Ests. Ceylon <20p) ZB 
Asian' Villa FC (1 Votel CZOri 20 
Baker rjchrf ^nsuiaiiom p/d. 190 
Bprelli Tea Hldos- 195 
British Cargo Airlines 103 2 1 140 
Carlton Real Esls. (Sp> 2Bri 
Carlton Real Ecu. HOp) 29 B'c 
Chester Cpn: 3i;PcRd. LZZb _ _ 

Clyde Petroleum 276 5 * 3 Z 70 66 71 
Computer Services .South West) 10S 
Ci. — ul?r Services .South Writi B 2.0 
S.i-linn Fund 11S 
Deltenne 1 Hides. 1 15 14>: 

D.-ll'ght Intr— 62 
Eni-rturah Sore. 85 87 B6: : 
ri '.aae Poae A 313 
.■--I.. iGeorbe. SSS 
G<bbS Mew 153 
CRB Pton Tsl. 16 IS’i 
Javelin Eaultv Tsl. 140 
Jesse' Tst. 3<: 
kellock HIdgs. 85 
Kellmk Hldos- Cnv.Ln. (2nd sers.i S3 
Kent redder A 140 
Maddock 9 

Manchester U'd. FC 199 
Mctsens Tst. 25 Z*t 
Mornreown W.ne 42 1 
Nationwide Leisure Bri B 7': 7 5 
New Court Natural Resources 33 1 
North Sea Assets LI O'* ri 
Norton Vllllcrs Triumph 2 1 


Oldham B re w e ry 85 3„ , 

Queen St. Warehouse (HMsi.) 

Twin I Ml 1 2acLn. £79 

SEPTEMBER 28 

Aran Enercv 164 2 . 

Aston Villi FC (I Vote) ttO ISJs < 
Baker ijonn) ;insuiatien< Pfd. lab 5 
British Careo Airlines 100 
Caledonian OflsMre It rill 
Caritcn Real Ests. (IOpI ■*« : 

Clairmace 26'; 

Clvde Petroleum J78 69432 70 86 4. 

68 58 6 2 50 55 42 
Dart Valiev Llnnt Railway S2 48 
Orlirnne Hides 1 Idr- 
Della' Land HIdgs- 20 , 

Edinburgh Seta. 87 85 
E'dr.yge pgoc A S12 _ ' 

Fry: Eapcrl 6ptNanCum.Ptfl.PT. 50 
Fru'i Eipcrt &ocC 4 m.N 0 nPta.pt SO 
Fuller smith an 0 Turner A 395 
R*W Mew 168 _ 

res Pros, T«. ISri 16 15‘* '« 

Home Brenery 327 
Javelin F«iii|« Tit. 1 35 

k ci 1 or k Hidas 90 ea .. - 

KrtlorV HlnflS. Cnv.Ln .'1st *er».' 90 »- 5 
MJBdOCIt 9 

MatCK/rtlnr utd. FC 203 

M.d Ken: Water 2 FpePf- £26 ; 

Nationwide Leisure 7 ... .... 

Petrple.'in Rovalties of Ireland 165* 
PMPA Insurance 42* - 

Ouccn si. Ware/irusc ■ Hldos. 1 firi :j o 
• Irish currency. 

RULE 163 (3) 
Bargains marked for approved 
companies engaged solely 
mineral exploration. 

OCTOBER 4 

Clufl 011 565 
Gas nnri OH Acreage 199 
Vlk.nO 011 318 10 

OCTOBER 3 

SlePeM -UK) 2B6 BO 72 
Vilrlnfl O'l 315 10 2 


In 


OCTOBER 2 


CluM 011 600 
SlebutS <UK> 264 
\ ku ) OH 290 86 

OCTOBER 1 

CCP North Sea Associates Cl 5.25 
SiSDrni -UK] 264 2 98 

SEPTEMBER 28 

CanoctU Resource! 78 

CCP North Sea Associates £18.90 

dull Oil 61 i ■ 

Cas and O-l Acreage 190 
Slnbrns 'UK' 270 68 
Vlirg 0*1 2B0 7 6 


Bv permission ol the Stask £«chan:e 
Council! 


CURRENCIES, MONEY and GOLD 

EXCHANGES AND BULLION 


UK MONEY MARKET 

Bank of England Minimum 
. Lending Rate 14 per cent 
(since Jane 12, 1979) 

The Treasury bill rate fell by 
0.0394 per cent at ' yesterday's 
tender to 13.3244 per cent and 
the minimum accepted bid rose 
to £96.67 i from £96.86. Bids at 
that level were met as to about 
31 per cent and above in full. 
The £300m bills on offer attracted 
bids of £1. 028.09m, compared 
with £764.1m for a similar 
amount the previous week, and 
all bills offered were allotted. 
Next week a further £300m will 
be on offer replacing a similar 
amount of maturities. - 
Day to day credit was in good 
supply in the London money 
market yesterday, and the 
authorities sold a small amount 
of Treasury bills all direct to the 


OTHER MARKETS 


discount bouses to mop up the 
surplus Discount houses were 
paring around 13) per cent for 
secured call loans 2 t the start 
with closing balances taken as 
low as 11 per cent- Tbe market 
was faced with a small increase 
in tbe note circulation, but this 
was countered by a small excess 
of Government disbursements 
over revenue transfers to the 
Exchequer and banks bringing 
forward balances a small way 
above target 

In the interbank market over- 
night loans opened at 13ij-133 
per cent and eased to 131-13? 
per cent before firming back to 
131-13} per cent and settling 
around 13-13$ per cent by lunch- 
time. Rates tended to fall away 
later in the day. with closing 
balances taken in the region of 
11 per cent 


Trading tended to fixzle out 
ahead of the weekend with most 
currencies showing little overall 
change. The dollar eased in 
places on rumours that Mr. Paul 
Volcker, chairman of the U.S. 
Federal Reserve Board, was 
about \o resign. This was later 
srrenously denied, but served to 
undermine confidence in the U.S. 
unit. Against the D-mark it fell 
to DM 1.7570 from DM - 1.7630 
and to SwFr 1.5790 from 
SwFr 1.5S50 in terms of the 
Swiss franc. 

The yen continued to weaken 
against tbe dollar and the latter 
rose to Y224.0 from Y223.40. 
The Canadian dollar was also 
weaker following August's dis- 
appointing trade figures, and it 
fell to 85.72 i U.S. cents from 
85.82$. This helped the dollar 


record a trade weighted index of 
$4.2 compared with Thursday's 
level of 84.1. 

Sterling traded quietly within 
a one cent spread fnr the whole 
day. After opening at $2.1900. 
it had slipped to $2.1850 br noon 
and finished at $2.1$10-2.1$20, a 
fall of 60 points. On B3nk of 
England figures. its trade 
weighted index eased to 6S.S 
from 69.0, having stood at 6S.9 
at norm and 69.0 in the morning. 

Hold recovered $5 on ounce in 
the huilion market to finish at 
53S5-390 in heavy trading. After 
opening at $370*373}. the metal 
touched a low of $363 j. but 
interest was revived at these 
lower levels, reflecting market 
sentiment that the recent shake- 
out may have gone too far, too 
fast. 


THE POUND SPOT AND FORWARD 


Oct. 5 


Day's 

enrnad 


Clos 


One month 


n.a. 


Throe 

months 


Oct 5 


Argon tin* Paso.— 
Australia Dollar— 
Brazil Cruzeiro.— 
Finland Markka— 
Greek Drachma— 
Hong Kong Dollar 

Iran Rial.— 

Kuwa/I Dinar (KD) 
Luxembourg Frc. 
Malaysia Dollar- 
New Zealand D|r- 
Saudl Arab. Riyai. 
Singapore Dollar. 
SUiT African Rand 


3287-3847 

1.0335-1.9435 

64.61-65.51 

8.14-8.15 

79.818-81.531 

10.755010.76 

153-39-161.03 

0.598-0.608 

68-00-68.10 

4.0860-46870 

2.1765-3.1866 

7.29-7.39 

4.57-4.6810 

1-802D-1.8120 


1480-1490 (Austria. — 

0.88 7 0-0 . 88 90, Be 1 9 ll* m 

89.55-30.05 ben mark 

3.7B65-3.7375vFranoB- 

36. 60-38.80 iGarmany. 

4£5GO4.B400baly - 

70-35-73.75 Uapan 

0.275&U JJ763 'Nether! and* _ 

28A2-28A4 (Norway — 

3.14902.1580 Portugal 

0.9985-1. 001 53 pain. 

3.3480-3.3530iSW1tzoi1and ... 
8.1415-2. l445|Unitod States 
0.8360-0.82 70<Yu goslavia--.. 


£ 

Note Aides 


27-28 

63*4-643* 

11.20-11.40 

9.02-9.12 

3.80-3.90 

1.786-1,795 

4.87-4.97 

4.20-4.30 

10.60-10.80 

103-110 

143-147 

3.40-3.35 

3.1B-2.20 

47-49 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swita. 


2.1800-2.1900 

2.5430-2-5520 

4.25-4 JO 

61.90-62.45 

11. 23-11 .27** 

1.0295-1.0345 

382^^8*, 

107.30-108.20 

143.95-144.60 

1 .775-1 ,785 


2- 1B10-2. 1820 
2.5435-2.5445 0 40-0 30c pm 
4^5^4.26^ 1 r - r «c pm 

62.00- 62.10 10c pm-par 

11.23ri-11.24ri Sri-more dia 
1.0305-1.0315 0.30-0.40n dis 

3- 83-3.84 2ri-1»-nl pm 

107.40-107.70 55-KBc die 

144.00- 144.10 7D-120c dis 


0.1®c pm-0.D2c dis 0.17 O.4S-0.38 pm 

1.65 1.20-1.10 pm 
3.87 4V3ri pm 
0.57 20-10 pm 

-9.88 19-21 dis 
-4.07 0.90-1 .00d« 

8.65 6*--5 l > pm 
-8.93 155-255 dis 
-7.91 175-275 die 


1.730 Vt.TBIri ri lira pm-1ri dis -0.51 «**» ~ 


10.704-10.7Hri 10.71 V<0.72ri 5-7ora dia -8.71 Sri-5 1 , dis 

9.00V9.08 9.01-9.02 2-1 c pm 1.99 3-2 pm 

9.06-9.11 9.06V3 07ri IriorS pm-ri dis 0.99 3ri-1ri pm 

4S5-498 488V489 1 ? 1 40-3 OOy pm 7.85 B.50-8.10 pm 

Z7.60-Z7.B0 ' 27-63-27.68 17-7pro pm 5.21 40-30 pm 

3.43 1 — 3.47 1 ! 3.44-3.45 4-3c pm 12.18 10ri-9ri pm 


PH - 

0.78 

1.80 

4.11 
0.97 
■7.12 
■3.68 
6.26 
•7.62 
■8.25 
■1.23 

15.B 

1.11 
0.99 
6.79 
5.06 

11.90 


Rata given for Argentine is free rate. 


Belgian rata is for convertible Irancs. Financial Iranc 64.20-64.30c pin. 
Six-month forward dollar 0.65 -O.Sc pm. 1 2-month 1.50-1. 40c pm. 
France close lor October 4 should have bean 9.06^-9.074 


LONDON MONEY RATES 


Oct. 6 
1970 


Sterling | Local 'Local Auth., 

Certlfloate Interbank Authority negotiable 
of deposit deposits bonds 


Overnight.. — 
2 days notice.! 
7 days or \ 

7 days notioc_ 

One month 

Two months.... 
Three months. 
Six months. .-. 
Nino months — 

One year • 

Two year* — 


’•AilS 

s«a 


11-lSri 


1350-1554 

I57 8 -14 

l«{£14rt 

13^-13*6 

13 >4-1330 

!«*■» ft 


14-144 — 


Discount i 


Finance 

House 

Deposits Deposits deposits 


[Company market [Treasury 
Bills* 


1410-14*4 ' 
14-14*4 . 

r— i 
15)0-1350 | 
1518-13*4 • 


15-1460 
15-1460 
14ifl-13S« . 
13*2-13*4 I 
1350.1310 ' 
13*0-12*4 | 


«*■ 
14)0 
1400 
1430 
14 l a 
135* 
15*j 


-1354 I 11-135« 




14*8 

14'4 


Ml* 


Eligible , Fine 
Bank ! Trade 
Bills® I Bills® 


CURRENCY MOVEMENTS 


13*2-153 4 «- 

1358.137s 131s 14* 

13i 4 13* I 1410, 

1350-13ts 15*-13Je 1378-13)2 

“ i — ,12tj-l3 


14i- 

14« 

148b 

133* 


Oot.5 

1 Bank of Morgan 
! England Guaranty 
i index change* % 


6SL6 

, —36.8 

U-S. dollar 1 

84.2 


Canadian dollar -• 

80.7 

1 —16.9 

Austrian schilling-.! 

155.0 

| 4-82.6 

Belgian franc ' 

115.0 

! +13.B 

Danish kroner 

115.1 

! +2^ 

Deutsche mark 

166.8 
205 A 
124.3 

1 4-46.5 

• +B6^ 

1 4-19.1 



100.5 

; -6.3 

lira - 

5«.6 

1 -4fl.a 


Y en 1*6.6 +JW.3 

Bawd on trade wetghted changes from 
Washington tgiWMffl December. 191* 
(Bank of England lndex»100>. 


Local authority and finance houses seven days notice, others seven days fixed. ■Lang-teroi local aulhonry mongsgg 
rates nominally three years l3ri-13ri per cent; four years 13ri-13ri per cent; five years 13ri-13ri per' cant. ® Bank bill rsias 
in tebla are buying rataa for prime paper. Buying rates for lour-month bank bills l^-iari P«r cent four-month trade 
bills 14 per cent. 

Approximate selling rate for one-month Treasury bills 13*»-13 15-64ihs per cent:- two -month 13i-13V par cenr: 
three months 13 17-64ths-13 l9-64ths per cent. Approximate rates for one-momh bank bills 1*ri-Hri pci.com; two- 
month 14»s par cent and three-month 13 **u-13"jj per cant: one-month trade bills 14ri per cent: twro-month 14*^ per 
cant and three-month 1«ri par cent. _ . 

Finance Houses Base Rotes (published by the Finance Houses Association) 144 per cent irom October 1. 1979. 

Clearing Bank Deposit Rates for small sums at seven days' notice 11*.-12 per cent. Clearing Bank Rates lor lending 
14 per cam. Treasury Bills: Average lender rates of discou n; 13.3244 per cent. 

EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted for London ' dollar certificates of deposit: one-month 12.70-12.90 per cent: three months 13.10-13.20 por com; su 
months 13.15-13.25 per cant; one year 13.25-13.36 per cent. 


Oct. 6 

Sterling - 

UA. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

r— — 

Fiench Franc 

Italian Lira 

Asian 5 

Japan ms Yen 

TShort term.. 

7 days' notice. 

Month 

three month*— ■ 

■lx months 

one year. 

HKHUHH 

S-i'JTf fjr 

12t B .l2Se 

I8k.l2*t 

18S0-13TB 

13*0-13*8 

13*4-13*2 

lSfria 

1012-11*2 

10*2-11*2 

11*4-1138 

lUp-lBla 

llH-lSrt 

1100-1354 

9se-BSe 

950-9* 

9*2 9S» 
950-978 

918-9*4 

9*4 -9*8 

214-212 

ISs-lM 

1)8.112 

2-E)b 

2) v -2ife 

750-712 

7S0.71; 

75a.73 4 

75s-7ri 

7*a -TH 

1150-1130 

1130-1160 

12 -12*4 
1258-1270 
l2i-..-lf* 
12i..-13 A . 

IOI0-1212 

11*2-1312 

13 -14 
14is-16i: 

13 -16 

16 -16 

12U-123e 

1350-13*4 

13*.13,L 

lltW-lBA 

Ire- 4*4 

4 1*. 5 

6 -6K 
7iri-7ii 

ore-* re 


Long-term Eurodollar two years per-cent; three years llrit-n*)* P er cent: four years 11H»-11*u per cent; five years 11*11ri per cent; nominal closing 


rates. Short-term rates are call lor alerting. U.S. dollars and Canadian dollars; 
Singapore. 


iwo-day call lor guilders and Swiss hancs. Asian rotas ara closing rains '«■. 


GOLD 


EMS EUROPEAN CURRENCY UNIT RATES 


October 6 


October 4 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
Octobers 

% change 
from 
central 
rate 

% change 
ad lusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

38.8456 

40.2340 

+0.97 

+0.97 

£1.53 

Danish Krone ... 

7.36594 

7.28092 

-1.15 

-1.15 

±1.636 

German D-Mfirk 

148637 

2.4SS78 

+0.01 

+0.01 

±1.125 


645S22 

5.85221 

-0.05 

-0,05 

±1.3575 

Dutch Guilder ... 

2.74748 

2.76425 

+0.61 

+0.61 

+1.515 

Irish Punt 

0.60141 

0.687412 

—0.28 

—0.28 

±1.665 

Italian Lira 

1159.42 • 

1164.19 

-0.45 

-0.45 

±4.09 . 


Gold Bullion (fine ounce) 


Changes are for ECU. vhereloto positive change denotes e 

weak currency. Adjustment calculated by Financial Times- 


Close 15385-390 

Opening 8370-37310 

Morning f being .. S367.50 
Afternoon fixing 16385.00 


Krugerrand IS395.59B 

Mapleleaf,— 15385-398 

New BovereignsJs 100-1 02 

King Sow '6107-111 

Victoria Sovs iSl 18-120 

Fr20 Napoleon. -;FFr4 10-435 
60 peso* Mexico M61-464 
100 Cor. Austria. S37&-375 

SZO Eagles {S 465-500 

S10 Eagles S259-2&4 

*5 EaglB3 ;*234.23B 


r£l76.5-l 78.8i 
>£169-170. 4| 
U‘187.925) 
(£175.161) 

Gold Coins 

t£iai^a-iB3.5) 

(£455t-46ri) 

IE4UU 

(£54-96) 

(SFf 157-1 65) 


.83B0-385 

8397-400 

5394.50 

IS3B4.00 


15395-400 

15435-442 

B99 >9-10 Us 
1 51 10-114 

15116-118 
;FFrS90-415 
S4 80 is -483 l a 
S3 75-378 
■5493-498 
5257-263 
S23S-237 


(£173.75-1761 

(£181,5.182^5. 

(£179.628) 

(£175.927) 


(£180^-182.75 1 

(£45lj-461«) 

i£50V s -52\ 

i£&3-54) 

{SPrlSO -158 


UJL CONVERTIBLE STOCKS 5/10/79 


Statistics provided 
dare STREAf.1 foieroadoi: 




Current 
price ' 


Con- 

version 

dates 

Flat 

yield 

Ked. 

yield 

Premium* 


Income 

Cheap! + 
Deart - » ' 

Name and description 

(£m) 

Terms* 

Current 

Ranget 

Equ.S Conv.^1 

Diff.? 

Current 

Bank of Ireland 20pe Cv. 91-96 

1^0 

153.00 

. 47.6 

77-80 

6^ 

43 

- 5.5 

-16 to-6 

0.0 

4.7 

2.8 

+ 8.4 

British Land 12pc Cv. 2092 

7.71 

254.00 

333£ 

80-97 

4£ 

3.0 

- 10 

- 3 to 4 

0.0 

94.0 

36.6 

+37.7 

Bauson Trust 6$pc Cv. 88-93 

2JS8 

85.00 

57.1 

76-SO 

■ 7,7 

8.4 

3.3 

-21 to 16 

31 

0.0 

- 3^ 

- 7.1 

Slough Estates lOpc Cv. 87-90 

530 

216.00 

187^ 

7S-S5 

4.7 


- 0.7 

- 2 to 6 

303 

41.0 

5.0 

% + 5.7 

Slough Estates 8pc Cv. 91-94 

24M 


78.0 

80-91 

73 

6.8 

24.9 

; 20 to 32 

24.8 

51.5 

29.7 

+ 4.8 

Thorn Electrical 5 pc Cv. 90-94 

4.19 

123.00 

29.1 

75-80 

4.1. 

2.6 

- 23 

- 5 to 4 

5.4 

4.7 

- 0.6 

+ LB 

Tozer. Kemsley Spc Cv. 1981 ■ 

0.72 

85.00 

153.9 

74-79 

9.0 

14.6 

-12.0 .. 

-14 to 8 

0.0 

0.0 

0.0 

+ 12.0 

Ultramar 7pc net R.Cv.Pffl, 

12.59 

1.80 

0.5 

76-S2 

5.6 

0^ 

- 2.3 

- 6 to-1 

17.5 

21.6 

2.2 

+ 43 

Wilkinson Match IOpc Cv. 84-93 

11.10 

80.00 

40.0 

76-83 

12.9 

13.3 

19.8 

20 to 42 

25.4 

32.2 

10J 

- 9.6 


^ T?.TJr *Jj >r ^ onwe H 11 b ? f wck '■ “"vett'We. 1 The extra cost ol investment in convertible expressed as per com of the 
convwtlbjs stock, t Three- month range. 5 Income on number of ordinary shares into which £100 nominal ol convertible stock is convertible. 
,n ^ enC *^ lf su ,'" m,d P"M"I l,me u^, ' , income on ordinary shares ia greater than income on £100 nominal ol convertible or the final 
--‘S dl nfr-jn!? IC ^ 0VBr *■ ” ri 'V:„ 1ncala * ,s Ma V mBd 10 Bro " ■* 10 Pf r wn * opt annum and is present valued at 12 per cent per annum, t Income on £100 of 

t e t rt B " d .‘». rMe,,t walu8d a * 12 P* f c "ni per annum. 7h, s income of the convertible lass income of the underlying 

underivino Baurtt° + ^'nn’ nmcntnn nf ]iteti^ S ^Anl nB nr ,Uliy ' ° T,> ® w , betwe8n ,he prem>um and income difference expressed as per cant of the value 

of unoenying equity. -*■ « an indication of relative cheapness. — is an indication of. relative dearnesa. 
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Companies ami Markets 


LONDON STOCK EXCHANGE 


Leading shares narrowly mixed at end of good Account 

Engineering shares lose early gains— Golds erratic g SS §j g 5 § H 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tlons Dealings Day 
Sep. 24 Oct. 4 Oct. 5 Oct 15 
Oct 8 Oct 18 Oct 19 Oct 29 
Oct 22 Not. 1 Not. 2 Nor. 12 

* " New time " dealings may take 
place tram 9.30 am two business days 
earlier. 

Thursday's settlement of the 
engineering dispute had been 
largely discounted in stock 
markets which were yesterday 
more concerned about the 
weakening of the employers' 
earlier resolve which had been 
looked to as helpful to the 
authorities' anti -inflation, stance. 

Prices of leading shares were 
marked a shade better at the 
outset with engineering issues 
naturally more prominent than 
most However, the inflationary 
implications of a widespread call 
throughout industry for the con- 
ceded shorter working week was 
unhelpful to sentiment and the 
market was also undermined by 
the scope for profit-taking at the 
end of the Account which has 
seen a reasonably good display 
by equities on only a slight 
expansion of buying. 

The constituents of the FT 30- 
share index closed narrowly 
mixed and this measure of the 
market closed only a point off 


at 480.4 for a rise of 20.1 on 
the Account — Its biggest since 
the 30.8 recorded in the two 
weeks ended March 9. Second 
line securities were reasonably 
active and hardening in the late 
trade in line with leading issues. 

Yesterday’s Total Bargains 
figure of 21452 is the highest 
since this measure of trade was 
introduced in early June, while 
the volume of equity turnover 
on Wednesday and Thursday was 
in excess of £L00m per day for 
the first time since the end of 
June. 

British Funds remained quiet 
ahead of next week’s bank lead- 
ing figures with longdated issues 
recovering early small falls to 
unchanged or a shade better on 
balance while the shorts, helped 
by the absence * of a half- 
expected new issue, closed with 
gains of A to }. 

The two-day shake-out ■ in 
South African Gold shares was 
reversed yesterday as prices 
responded to attempted buying 
in a thin market, and the move- 
ment was extended late with 
renewed demand from U.S. 
buyers. Down 48.6 over the 
previous two days, the Gold 
Mines index rallied 10.6 to end 
the week with a loss of 28 . 2 but 
retaining a net rise of 75.3 over 
the last nine weeks. 


LONDON TRADED OPTIONS 

j Out Jan. April 

Ex’ rc'sc Closing Closing Cloning Equity 

Option price offer Vol. offer vol. offer VoL close 


BP | 

BP 

BP 

Com. Union 
Cons. Gold 
Cons. Gold 
Com. Gold 
Cons. Gold 
Courtaulds 
a ec 
GEC 
GEC 

GEC 

Grand Met. 
Grand Met. 
Grand Met. 
Grand Met. 
Grand Met. 
ICI 
IOI 

Land Secs. 
Land Sees. 
Marks &Sp- 
Marks ft Sp. 
Marks ft Sp 
Marks ft Sp. 
Shell 
Shell 
Shell 
Shell 
Shell 
Totals 


8 141Bp 

1 n 

— 14&p 

- SBflp 


— Blip 

— 388p 


— aivp 

— 10$p 

8 107p 


s aedp 
IB 


February 


220 1 

90 6 

100 S 

280 89 

300 26 

330 10 

360 S 


18 — 

12 — 

70 - 

64 — 

40 4 


The above list of active stocks is based on the number of 
bargains recorded yesterday in the Official List and under Rule 
263 (I) (e) and reproduced today in Stock Exchange dealings. 

ON THE WEEK — 



BASE LENDING RATES 


A.B.N. Bank 14 % 

Amro Bank 14 % 

American Express Bk. 14 % 

A P Bank Ltd 14 % 

Henry Ansbacher 14 % 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 14 % 

Bank of Credit & Cmce. 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W. 14 % 

Banque Beige Ltd. ... 14 % 
Banque du Rhone et de 

la Tamise S.A. 14}% 

Barclays Bank..; 14 % 

B re mar Holdings Ltd. 15 % 
Brit Bank of Mid. East 14 % 
I Brown Shipley . ........ 14 % 

Canada Perm't Trust.. 14 % 

Cayzer Ltd 14 % 

Cedar Holdings 14 % 

l Charterhouse Japbet.. 14 % 

Choulartons 14 % 

C. E. Coates 14 % 

Consolidated Credits... 14 % 

Co-operative Bank *14 % 

Corinthian Secs 14 % 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 % 

Duncan Lawrie 14 % 

Eagil Trust 14 % 


I Hill Samuel 914 % 

C. Hoare & Co 14 % 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 % 
Industrial Bk. of Scot 14}% 

Keyser UUmann 14 % 

Knowsley & Co. Ltd. ... 15}% 

Lloyds Bank 14 % 

London Mercantile ... 14 % 
Edward Manson & Co. 15 % 

Midland Bank 14 % 

l Samuel Montagu 14 % 

l Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. ... 14 % 

Hossminster 14 % 

Ryl. Bk. Canada (Ldn.) 14 % 
Schlesinger Limited ... 14 % 
EL S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteaway LaidJaw ... 144% 
Williams & Glyn’s ... 14 % 
Yorkshire Bank 14 % 


English Transcont 14 % g Msmbars of the Accepting Houses 

First Nat Fin. Corp.... 15}% Committee. 

First Nat Secs. Ltd. ... 15}% * 7-day dojwsia n*a%. 1 -month 
I Antnnv ftihhs .... 14 % deposits 11 V%. 

il 2 t 7-day da posits on sums of £10.000 
Greyhound Guaranty... 14 % , ntJ unit, up to 125.000 

Grind! ays Bank *14 % 12% and aw £25,000 izvit. 

I Guinness Mahon •••••• 14 % t Call deposits over £1.000 11*1%'. 

Hambros Bank 14.% s Demand deposits 1TV&. 


A reasonable two-way business 
was transacted in the investment 
currency premium yesterday both 
for institutional and arbitrage 
accounts. After trading within 
the narrow limits of 30} and 31} 
per cent, the premium closed 
unchanged at the overnight level 
of 31} per cent Yesterday’s SE 
conversion factor was 029065 
(0.9070). 

A alight contraction of business 
in Traded options resulted In a 


Allied Colloids attracted buyers 
in the afteivhours trade and 
advanced 7 to 136p. 

Combined English slump 
Stores were featured by a 
late setback in Combined 
English which dumped 11 to a 
1979 low of 45p following news 
of the 76 per cent contraction 
in first-half profits. Henderson 
Kenton found support and 
closed 22 to the good at 140p» 



ACTIVE STOCKS 
YESTERDAY- 

NO. 

Denomina- of Closing Change 

1979 

1979 

Stock 

tion marks 

price (p) 

on day 

high 

low 

ICI 

n 

9 

365 

- 4 

415 

314 

BP 

£1 

8 

1,440 

+25 

1,440 

882 . 

Brown (J.) 

25p 

8 

75 

- 1 

123 

70 

GKN 

£1 

8 

275 



308 

226 

Allied Breweries 

25p 

7 

98} 

+ 1 

102 

80 

Cons. Gold Fields 

25p 

7 

269 

+ 5 

274 

178 

Debenhams 

25p 

7 

• S3 

— 

98 

78 

GEC 

25p 

7 

388 

+ 1 

456 

311 

Ultramar 

25p 

7 

352 

+ 2 

352 

197 

BAT Inds 

2Sp 

6 

303 

+ 3 

362 

255 

Beech am 

25p 

6 

147 

— 

189 

130 

P. & 0. Defd. 

£1 

6 

114 

— * 

114 

71 

Racal Electronics 

25p 

6 

252 

— 

276 

168} 

RTZ : 

25p 

6 

312 

+ 4 

362 

226 

Tarmac 

50p 

6 

214 

+ 7 

214 

154 


total of 710 contracts being com- 
pleted, nearly 200 lower than on 
Thursday. The week’s daily 
average, however, amounted to 
659, the highest since late July. 
Cons. Gold Fields remained in 
the limelight, attracting 175 
trades, while BP were also in 
demand with 112. 

Composites dull 

Composite Insurances closed 
the Account on a dull note. 
Royals lost 10 to 360p and 
Phoenix declined 6 to 246p, 
while General Accident 
cheapened 4 to 234p and GRE 
eased 2 to 248p. Elsewhere, 
Mlnet gave up 4 to 125p. 

Apart from a reaction of 5 to 
363p in NatWest, the major 
clearing banks were untested 
and held their overnight levels. 
Merchant banks were inclined 
harder in places. Broun Shipley 
improved 3 to 250p and 
Win trust 2 to 87p. 

The majority of . Building 
descriptions made progress, but 
trade was fairly thin. Tarmac 
became a good market rising 7 
to a 1979 peak of 214p, but 
Tunnel B shed 4 to 336p on 
profit-taking. S.G.B. firmed 6 to 
248 p. while Magnet and 
Southerns improved 5 to 162p 
and Ibstock Johnsen gained 3 
to S5p. 

End-Account profit-taking left 
IQ 4 cheaper at 365p. A 
volatile market on Thursday on 
the abortive bid discussions. 


NEW HIGHS AND 

Tho following securities, qfcted In tha 
Share Information Service yesterday 
attained new Highs and Lows for 1979. 

NEW HIGHS (56) 

BRITISH FUNDS <1) 

Electric 3W ‘7 6-79 

BEERS m _ 

Macallan-GlenHvet Mars ton Thompson 
BUILDINGS (3) 

Magnet A Southerns Tarmac 
Marshalls {Halifax) 

CHEMICALS (1) 

Crystals!* 

STORES (BJ 

B. & Q. (Retail] Home Charm 

Fine Art Devs- Lee Coopor 

Henderson- Kenton Wear*, el I 

ELECTRICALS (5) 

Dreamland Unltech 

Electrocomponents Wholesale Fitting* 

Pitta 

ENGINEERING OH 
Associated British Tecalemtt 

M. L. Moldings 

FOODS (31 

Cnflord’s Dairies Unioate 

Hillards 

. INDUSTRIALS (101 
Black 0*4 Howard Tenens 

Cawoocb Imp. Continental Gas 

Eloto Johnson Grp Cleaners 

Gibbons Dudley Relyon PBWS 

Holt Lloyd Sham* Ware 

LEISURE (II 

Hawley Leisure 

MOTORS (4) 


while renewed buying in a thin 
market helped Lee Cooper 
improve 4 more to 254p, after 
26 Op. Cope Sportswear, 50p, 
and B and Q Retail, 94p, rose 3 
and 4 respectively on Press 
comment B. Paradise were also 
notable for an advance of 5 to 
22 p, after 23 p. Formlnster put 
on S to 155p and Wallis added 4 
to 56p but Empire (Bradford) 
eased 2 to 204p ahead of next 
Wednesday’s interim figures. 
Among Shoes, Stylo closed un- 
altered at 245p following the 
interim results. 

With tile exception of EMI 
which rallied 3 more to 90p 
following comment on the 
annual results, leading Electri- 
cals ended the day without much 
alteration. Elsewhere, Stair- 
head met fresh se lling and gave 
up 7 more to 225p, while Sound 
Diffusion encountered profit- 
taking at 119p, down 4. Tele- 
phone Rentals closed 2 cheaper 
at 229p and Ward and Goldstone 
ended a similar amount lower 
at 82p. On the other hand, Uni- 
tech edged up 2 further to a new 
1979 peak of 240p, while Whole- 
sale Fittings firmed 5 to 425p. 

Engineering leaders trended 
harder following the settlement 
of the dispute but lack of fresh 
support and occasional light 
profit-taking left quotations 
slightly lower on balance. Tubes 
ended 4 off at 312p, while 
Vickers, 152p, and John Brown, 
75p, ended 2 and a penny lower 


LOWS FOR 1979 

Plaxtaac Dutton Forshaw 

Supra Hunt (Charles) 

NEWSPAPERS (1) 
International Thomson Corn. 

PROPERTY (6) 

Berkeley Hambro Stock Conversion 

Kent (M. P.i Sunley (B.J 

Propty. Partnerships Town A City 
SHOES (II 

Strong A Flsher^^^ 

^ TRUSTS (1. 

Hit liw. Trust of Jersey 

OILS HO , 

British Borneo Oil Exploration 

BP Ranger Oil 

Clyde Petroleum Texaco «.pe Com. 

MINES (1> 

Geevor . 

NEW LOWS (11) 

BUILDINGS (11 

Lore'l rr- J-' „ nor , 

STORES (XI 

Combined EnoIKh Ow-n Owen 

ENGINEERING (31 , 

Birmingham Pallet Wolf Electric Tools 

Castings 

INDUSTRIALS (2) 

Alrftx Wilson Walton 

MOTORS ni 

Fodera 

PAPER (II 

Clay (Richard) 

_ , RUBBERS (1) 

Grand Central 


respectively. Elsewhere, Victor 
Products, however, found sup- 
port and put on 8 to 153p, while 
renewed demand left Alcan 6 
dearer at 124p. Satisfactory halt 
yearly figures prompted a gain 
of 2 to 56p in BeanfOrd. Averys 
closed a shade lower at 252p fol- 
lowing the interim result s an d 
accompanying' letter giving 
reasons for the rejection 'of the 
offer from GEC. 

In Foods, buyers showed 
interest in Unfood which rose 
5 to I70p, while Hillards put on 

10 to 379p in a thin market fol- 
lowing the chairman’s cheerful 
remarks at the annual general 
meeting. Press comment high- 
lighting bid possibilities 
prompted a fair trade in Asso- 
ciated Fisheries which gained 4 
to 6lp. 

Vague rumours of a casino deal 
between Ladbroke and Grand 
Metropolitan prompted late firm- 
ness in the former which 
advanced 8 to I96p. 

Glaxo nervous 

Nervous offerings ahead of 
Monday’s preliminary results 
pijpmnted a fall of 11 to 467 p in 
Glaxo. Other miscellaneous 
industrial leaders generally 
closed with small falls after a 
firm start Turner and Newall, 
however contrasted with an 
improvement of 3 at 134p Else- 
where, speculative buyin g on 
consideration of the NEB’s near 
30 per cent shareholding lifted 
Negretti and Zambia 10 further 
for a two day advance of 15 at 
57p. Still reflecting the group's 
North Sea oil interests, XC Gas 
added 13 more to a 1979 peak of 
608p, while Lesuey Products 
hardened a penny to 47p ahead 
of Tuesday's half-yearly figures. 
Henry Boot rose 6 to 126p and 
Brook Street Bureau improved 4 
to 8p. Vinton lost 12 to 156p, 
while Wilson Walton, still 
depressed by the poor annual 
results and gloomy outlook, 
declined a penny more to 9p, -for 
a fall on the week of 5. 

De aling s in Belfast distri- 
butors Charles Hurst, S5p, were 
suspended at the company’s 
request; the shares have risen 
from 61p in the past week on 
strong bid rumours. Dutton- 
Forshaw, already the subject of 
a bid approach, met good late 
buying and added 3} to a 1979 
pe*k of Tip. Appleyard, 78p, 
and Henlys, lllp, rose 3 apiece, 
while Glanfield Lawrence 
sported 6 to fiOp following a 
favourable Press mention. 
Fluxions continued firm, adding 
4 to 18lo, and Rolls-Royce put on 
1} to 67}p. 

Newspapers were again firm. 
Associated rising 4 to 252p with 
International Thomson putting 
on 6 to 403p for a rise on the 
week of 35 following optimism 
over the company's North Se a 

011 prospects, while BPM 
hardened to 92p in front of Wed- 


nesday’s annual statement 
News International shed a 
couple of pence to 160p, but still 
retained a week’s gain of 12, 
while Associated Book Pub- 
lishers closed up 5 more at 295p. 

Selected Properties made good 
progress in the afterhours deal- 
ings with several issues attain- 
ing new highs for the year. Stock 
Conversion firmed 10 to 402p and 
Berkeley Hambro gained 6 to 
214p. Late buying lifted Land 
Securities 4 to SISp for a gain on 
the week of 15. Elsewhere, 
BLP. Kent rose 7 to 102p on in- 
vestment demand and Property 
Partnership improved 5 to lS2p, 
Up to 548p initially, Bernard 
Sunley eased to 540p on news 
that a property revaluation was 
in progress and the company 
does not expect to announce the 
outcome .of discussions with 
Eagle Star for about a month, 
however, a late flurry lifted the 
price to 551p for a gain on the 
day of 13 and one on the week 
of 54 

Late demand for Oils 

A late flurry of demand for 
Oil shares enlivened an other- 
wise fairly quiet trading session. 
British Petroleum, which had 
eased to 1400p in the early deal- 
ings recovered strongly with the 
help of fresh U.S. support to 
close at 1440p for a rise of 25 
on the day; dealings are due to 
start ex the share split next 
Monday. Outside of the leaders, 
speculative demand was respon- 
sible for a jump of 22 in Oil Ex- 
ploration, 476p. British Borneo 
rose 8 to 280p and Bunn ah 
finished with a rise of 3 at 169p. 

S mall gains predominated in 
Trusts but Atlantic Assets, a good 
market -of late on its oil 
interests, met profit-taking and 
reacted 4} to 144}p to retain a 
rise of 12 on the week. 

Sirdar attracted renewed specu- 
lative support foN owing the 
recent good annual statement, 
gaining 12 to l32p. Elsewhere 
among subdued Textiles, Mont- 
fort came on offer 4 lower at 
74p. 

Bats issues again encountered 
investment buying, the deferred 
rising 5 to 293p for a week’s 
gain of 15. 

Rightwise, formed last year 
through the merger of a number 
of Plantation companies, dipped 
14 to 173p following the dis- 
appointing profits and dividend 
omission. Among Teas, however, 
McLeod Russel jumped 30 to 
315p in a thin market. 

Golds surge ahead' 

South African Golds extended 
the late rally which began on 
Thursday afternoon and ended 
a week of intense activity and 
exaggerated price movements 
showing good gains on the day. 

Another day of Wild gyrations 
in the bullion price — it fell to 


Oovammcnt Secs—. 
Fixed interest 
Industrial — — - — 

Gold Mines. - 

Gold Mine #( Ex-? pm) 
Ord. DN. Yield 

Earning*, YId- % (fuff) 

PIE Ratio (net) (")• _ 
Tetol barge!" 8 1 

Equity turnover £m| 
Equity bargalnstotal 


72.48 
73.90 
476 JO 
238.9 
200.7 
6.87 
17.30 
7X5 
18,590 
124.89 
13,7551 


73.19 

72.75 

459.1 

350-0 

226-8 

6.82 

17.68 

64)0 

17.382J 

74.88] 

12,8161 


25&£ 
228.1 
8.87 
17.H2 
6.841 
18,687] : 

67.6ft 
12,92 b! . 


10 am 4825. 11 sm 479A Noon 479.4. 1 pm 4 7®-8* 

2 pm 479.2. 3 pm 479.0. 

Latest Index 01-246 026, 

•NH-8.87. 

Bom 100 Govt Sara. 15/10/26, Fixed Int. 1928. InMtal Or* 
1/7/35 Gold Mine* 2/9/65, Ex-S premium index started June, 197£ 
SE Activity July-Due. 1942. 


HIGHS AND LOWS 

1 j 1979 (SnouOompitat'n 


SJE. ACTIVITY 


Govt. Secs- 7851 
(4TO 

Fbrad .it*- ™ 

,nd. Ord..- 588.6 

Sold Minos BUD 
(2110) 

Gold Minos 226-8 
(Ex8pm)>— (&W 


127.4 49.18 
(9Mj28) (SM/7Q 

180.4 6053 
(28/11/47^ (SUITS) 

658.6 49,4 

(i/fi/73) 

442.5 43.5 
(22/6170) <28/10/71) 

557.1 64.5 

(8/4774) 1(26/0/78) 


-Dally 
Gilt Eased™. 
Industrials- 
Speeuietive. 
Totals. 


Oct. Oct. 


188.1 109.2 
158.71 158.2 
61.1 60.0 
01.2 00.7 


5-cTy Avr'ge 
Gilt Edged-. 
Indust rials .. 
Speculatlvo. 
Totals 


130.1 138.3 
127.7] 123-2 
74.4 79.3 

89.1 87.0 


RISES AND FALLS 


British Funds — 

Corporations. Dora, and Foreign Bonds 

Industrials 

Financial and Property — 

Oils - — 

Plantations - 

Mines 


Up Down Saras 
48 1 38 

5 2 57 

ZOO 255 893 

133 S3 308 

13 7 2» 

1 7 20 

60 41 43 

16 73 66 


s ::::::::::::: ™ 73 66 

Totals 538 1433 


Up Down Sams 
152 112 183 

32 21 272 

1.831 1.087 437) 
682 359 1,478 

88 35 85 

29 19 92 

242 287 211 

130 289 3U2 

2^88 2.149 6.972 


$367.50 in the morning before 
recove ring to close $5 higher on 
balance at $387.50 an ounce, 
down $10.50 over the week- 
failed to depress the gold shares 
which moved ahead all day. 

Prices were marked up sharply 
at the outset reflecting overnight 
American buying and bear 
closing which was followed by 
fresh speculative demand. In the 
afternoon. “ new-time " buying 
was reported and this, together 
with heavy Continental demand, 
saw share prices bound ahead 
to close at the day’s best 

Heavyweights showed Western 
Deep £13 higher at £11, West 
Driefontein £1} up at £28} and 
rises of a point were common 
to President Steyn and SL 
Helena at £12 and £12} 
respectively. 

The Gold Mines index 
recouped 10.6 to 222.0 but was 
left showing a 28.2 fall over the 
week. The ex-premium index 
put on 9.5, to 201.2, thereby 
reducing the week's loss to 15.8. 

South African Financials mir- 
rored Golds. Anglo American 
Corporation rose 24 to 472p, De 
Beers 15 to 426, AmgoM } to £27} 
and UC Investments 10 to 305p. 


Australians moved up strongly 
in the late trade reflecting the 
rise m the bullion price. Gold 
Hines of Kalgooriie advanced 12 
to 152p. Poseidon 8 to SOp and 
North Kalgurli 7 to 39. Coitus 
Pacific eased a penny following 
the announcement of the pro- 
posed one-for-four “ rights " 
issue at par (25 centsl. 


Knitwear firm 
expanding 

B ALLA NTYNE Sportswear one 
of the leading knitwear com- 
panies in the Scottish, borders 
is to expand in Bonnyrigg^ near 
Edinburgh, because of a short- 
age of suitable labour. 

The company is .spending 
£600.000 in Bonnyrigg where 
the present unemployment level 
is 13 per cent. BaUantyne in- 
tends recruiting school leavers 
for a two year training pro- 
gramme. It is expected . to 
employ about 250 people. The 
Innerleithen company, which 
will continue in full operation, 
has 400 employees. 


FT- ACTUARIES SHARE INDICES 

These tatfces are the joint cea ybU ca of Die Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


„ . Index 

Figures in pralfiB shuv unto No. 
of slnds po- section 


OPTIONS 


Denomina- 

of 

Closing 

Change 

1979 

1979 

Stock 

tion marks 

price (p) on week 

high 

low 

BP 

£1 

73 

1,440 

+150 

1,440 

882 

EMI 

50p 

47 

90 

+ 2 

144 

81 

ICI 

£1 

46 

365 

+ 3 

415 

314 

Cons. Gold Fields 

25p 

44 

269 

+ 5 

274 

178 

BAT Inds 

25p 

42 

303 

+ 12 

362 

255 

Oil Exploration... 

10P 

38 

476 

+60 

476 

210 

Barclays Bank ... 

£1 

37 

458 

+ 16 

514 

360 

GEC 

25p 

37 

3S8 

+ 4 

456 

311 

RTZ 

25p 

37 

312 

- 6 

362 

226 

Shell Transport... 

25p 

37 

370 

+ 8 

402 

27S 

De Beers Defd.... 

R0.05 

36 

426 

- 6 

482 

332 

P. 3s 0. Defd 

£1 

36 

114 

+ 9 

114 

71 i 

Rank Org 

25p 

35 

213 

- 7 

300 

206 


R1 

33 

845 

-105 

991 

562 

Triccnirol 

25p 

33 

240 +16 

Yesterday 

254 i*a 

On the week 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Oct. 1 Oct 12 Jan. 10 Jan. 21 
Oct 15 Oct 26 Jan. 24 Feb. 4 
Oct 29 Nov. 9 Feb. 7 Feb. 18 
For rate indications see end of 
Share Information Service 
Call options were dealt in 
Marshall Cavendish, Allied 


Colloids, LRC, Cadbury 
Schweppes. Shell Transport, 
Town and City, Burmah, Wood- 
side, Phoenix Timber, John 
Brown, Davenports, New Throg- 
morton Warrants. Lonrbo, Silent- 
night, Century Oil, Drake and 
Scull, Trident TV, Hambro Life 
and Lex Service. No puts were 
reported, while double options 
were completed in Lesney 
Products and Woods! de. 


RECENT ISSUES 


EQUITIES 




Highs and Lows lndex 


21 

22 Breweries (14) 

23 Whies and Spirits (6) — 

24 Ertataament Catering 07). 

25 FoodMarafutiHiagCl^ 

26 Food Retailing (15) 

32 Newspapers, Pricing (12) 

33 Packaging and Paper 05) 

34 Stores (41) 

35 Textaes<23) 

36 Tobaccos (3) 

37 Tqys and Gaines (6) 

41 

42 Chemicals 08) 

43 Ptarenceettad Protects (7) 

44 Office EcMpmentCfc) — 

45 Shipping (10) ; 

46 Miscellaneous (58) 


287.87 

(4/5) 

27052 

m 

45L74 

(4/5) 

69853 

(4® 

429.70 

(4/5) 

21108 

m 

19229 

m 

■25958 

(8/5) 

358.49 

01/9) 

18051 

cars) 

13556 

(4/5) 

26951 

(4/5) 

306J3 

(4/5) 


28M7 <4/5/791 
Zr&S'WS/N) 

«L74 mm 

MLS (4/5/793 
425.70 <4/5/79) 

mat mm 

1912$ mm 


4427 (11/12/M) 
7L48 (202/74) 
84J1 (2S/6/62) 
6439 -(20/75) 

45.43 mm 

4 U5 mm 


25928 (8/5/79) 3839 (60/75) 
358.49 (13W79) 4235(130204) 
26322(4/5/72) 63-92 (17/12/741 
1703905/1/69) 19.91 (6009 


20234 0212) 
220J9 (16® 
279J5 R/l) 
26638 0212) 


186.40 02/2) 


269m mm 

30623 mm 
35229 (29/3OT) 
37432 (3/5/79) 
236.75 (4/5/79) 
33236 mm 
49236 (8/5/79) 
15535 (24/9/7Q 
273.48 (4/5/79) 
235.72 07/1/57) 


614103/12/74) 


7838 0302/74) 

5433 mm 

SfjB (1102/74) 
54250102/70- 


J6 

com 

135.72 06/3/70] 


-7B 

11212) 

234.76 (B/5/79) 


.96 

(30/7) 

329.77 (4/5/79) 



11434 (30/7) 




24636 (3/9/72) 
53938 08/5/77) 
273191 lBi5im 


6039 (6/7/75) 


lal ;r v »ar i ■--.'■l i r J*JTSip.TTT.- r .i 


FIXED INTEREST STOCKS 



61 

62 Bardo(6) 

63 Discount Houses 00) — 

64 Hire Purchase (5) 

65 Insurance (Life) (10) 

66 Insurance (Composite) (8)- 

67 I nsttwee Brokers (10) _. 

66 Merchant Banks 04} 

69 PropertyflB) 

70 MitoettaKoasOO) 


t v cuii ► r w -i m^yi mm r - 




-Q2. 

23436 -03 
25536 — 

184.85 —0.9 1 1739 
16630 -03 1 
13032 ~13. 

-0311732 
102.73) — 1 
379341+03 
125391+03 


I F' * L 1 YV^L 1 » » '+.1 


332 23531 23127 226.41 ZZ7.91 180.96 

— (25536 25536 25536 752-13 208.43 

736 186.48 1SL83 17B.76 37876 

‘166.73 ]£7 JO 164.90 16433 136.18 

13228 13273 13179 13031 12336 

873 28627 28608 280.99 28034 34UH 

— 10268 10L87 10681 1BL04 8269 

45.49 37632 37237 366% 365% 25837 

831 12538 12533 32430 12437 10916 



87 I 88 1 Aurora 8I4 Conv. Cum. Praf M I 86 J+4 

107 rt lOlpj Bradford Prop. 10i«% Cum- Prof. _]reap«l 

IOI** Eastbourne Watorworika 8* Rod. Pref.. 


101 s* Eastbourne Watorworics 8% Rod. Pref— 101 s * — — 

. 9034 Essex Water B% Rod Pro f. 1984 108 

99 1| 99 London Trust 1814* Dab. Stk. 80004M.. 99 — U 

79h BB*t Lon r ho 0% 2nd Mart, Deb. B7f92..._ 60s* 

90s* 86 Do. 189 b% 2nd Moft. Dab. 85-90 90 

99 93 DO. 181«2 2nd MorL Deb. 8033 96 

99 14 97S4 Soot. Agricultural See. 13% Dab. 97-99„ 99 

103p| lOOpIstonahlil 104® Cum. Prf.~ [mOpm 


IKWFitll 


139JJ I +1_1 1 15.99 
35630 ) —0-2 1 14.72 


"RIGHTS” OFFERS 







1016 1017 932 

1069 1670. ILK 

1122 1122 3188 


1213 12J6 11.99 

1227 1228 1224 

1241 1240 3224 


1256 3256 1299 

12J8 1277 1278 

3257 1266 1293 


U% 1U6 ( 1L7D 



Slnoo 

Compilation 


Renuneiatkin data usually lest day (or dealing tree oi sump duty. 6 Moure a 
based on prospectus estimate, g Assumed dividend and yield, u Foraeaat 
dividend: OdvOr baaed on previous year's earnings, F Dividend and yfrid based 
on prospectus or other official estimates (or 1979. Q Gross. T Figures assumed- 
t Cover allows lor conversion of shares n« now ranking lor dividend or ranking 
only for restricted dividends, f Placing pries to public, pi Pence unless oih*rwi*e 
Indicated. 1 1ssued by tender. | Offered to hoi dor* of ordinary ehefltt « a 
“rights." ** Issued by way of capitatiuUon. §§ Reintroduced, fl lasusd In 
connection with roorganisatloa. merger or takeover. j|l introduction. H Issued to 
fornrar preferenca holders. ■ Altotmam lettars (or tony-paid). • PrawlstooM or 
pnrdy-paid aUounent letters. 4- With warrants, ft Unlisted saeurtty. tt tssuec 
aa units com prising 2 Income shares and 10 Capital aharao at 125p par unit. 


15 «0-yr. Red. Deb. ft Loans (15) 

16 {investment Trust Profs. (15) 

17 IcamL and indi. Profs. (80) 


S(15) j 67.61 It 12-58 67-81 j 57.61 67.88,6738 67.64 I 67.64 6822 67 31 61.88 (43) 61.80 (16(2) 113.48 [21/1IMB) : 37.06 rtfl/MT 

'ioSi Im' 2? Ilnl 12*55 -IHl S'55 S - ? i£50J57 6057 BU4 5337 (26/4) 47.01 (8ffi 114.41 Iiii9rt5) 1 34.45 wihhi . 

(80) *68.41 1 1537 58.47 | 66.45 6834 J 68.54 6833 | 08.42 68.68 7137 76.61 (84f4) 67.41 (lift) ! 114.96 (7J1D/B3) (47.67 (6| 1(76) 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Eng ai waring Contractors 
Mechanical Bogineering 
Wines and Sgirita 
Toys and Getnea 
Once Equipment 


Base Date Basa Valus 
30/12/77 261.77 

31/12/74 63-75 

31/12/74 100.00 

31/12/71 15334 

31/12/71 15334 

16/1/50 144.76 

16/1/70 136.72 

18/1/70 128.20 


Equity Section or 

Group Base Dote Bass Value 

Industrial Group 31/12/70 128.20 

Miscellaneous Fina nci a l 31/12/70 128.08 

Food Manufacturing 29/12/67 114.13 

Pood R staffing 29/12/67 114.13 

Insurance Brokers 29/12/67 96-67 

Mining Finance 29/12/67 ' 100.00 

AH Other 10/4/6Z 100.00 

British Government 31/1Z/7S 100.00 


t Redemption yield. A Hot of the carwtfW"** * 
available from the Pubtiehara, The Financial TM**- ' 
Bracken House. Cannon Street tendon. EC4, prW 
13p. by post 22p. A fortnighUy record of group 
subsection radices, dnridend yields •? 1 S2r 
ftoures since 1962. wW> quarterly highs s"d 
of tbs Indices* is obtainable from FT Bustnaro 
Enterprise*. 10, Bolt Court tendon. EC4. St 
por copy. ;:i 
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A&beyGirtiitt.To... 

•sa rtpwoi.j!r 

AbeeyJnajfuo — 

Agerjiw. 

Abbey Gen. Tn.. 

EnwuB.Pnis.Ta. 


□07.1 

384 

W.7 


UNIT TRUSTS 

Friends’ Provdt. Unit Tr* Mgn.V 
■ra95SWl Pjxtam End, Oortctng, 03065055 


I -0.U 


$ 

SA5 


!0 


_ IS'5 «13 Wl 


■sas_ F ^? 

SStStf^: 

feaj5.lnd.Dev., 

Allied Cmhai 

Hamoi« Fund 

namhroAec.M,, I 

Incan* Fmii 

®=:li 


5«l W America. 

EwcJWwt Fund 

gwJJet Co.'s Fi 150 1 

■’’Vl'Smlr. Co l Fd . Ml 0 

assv ssr* 

Far East Exenvi H7 3 

STOHW Co. E*emptJ75 5 
U-SA Exempt jjOlB 


£11459 


51 

Funds In Court* 

WiOc Trustee, Krogswei, WC2- QM05430Q 

E.T. Unit Maagen LtcLy 

16 Hnstay Circus, EE2MTQO 


« 


+03 

m 

SaS 

I'll 

+0J 

MSB 

1317 

15U 

-02 


595 



C.T. Inc. Fd. Un. B7L4 

GT.UA* Gen gCA 

5 17 5 J- 4 G«— fito 

•li 

G.T. Far East & Gen. 

G. a A. That (at) (g) 
5 Rayleigh Road, Brentwood. 
6-4 A. fP7 



01 -£788131 
4.1 <j 3 an 
+1.9 SB) 
-02 0® 
+1.7 250 
-Li 2.70 

171« -LA ' l«0 

is 

C0Z77) 227300 

4M- — l 4.97 


Garitnoro FundMjiuflmT (aKg) 


2 Sl Mary Aw*, EC3A88P 
BraKn orty: ID-623 57 6W5806 
AtMr*wnTsL. — 


-6236114 


189 
3.71 

111 

%«>2 » 

... _ l'91 ll%tWQ 4Z8 

■ '“Mrs 1% 

Gibbs (Antony) «ntt Tst. Mgs. Ltd. (a) 
3 Frederick's PL, DM Jewry, EC2 01-5584111 


Bnteh7sUAtt.)_ 

Cofflwnadity Share I 

Ertramconw Ttt, f 

rar£aaTniS. 

High Income T* 

Income Fund_.. 

Ins. Agendas . 


Extra Income, 
Income 


V 


Amkwon Unit Twst Managers Ltd. 

JWJ’em^hSL.ECSMbAA. 6239Z31 

ArxItrsonU.T. (543 5$,5«8 .. f 4L50 

Aretechw Unit MgmL Co. Ud. ^ - 

X Nobte Si , EC2V7J&. tn-f23b?7A Tedniiig. 

' nc-M^ gWy ^--(163.0 173 J3j J liflf ^'^"£35ST"|i 

Wrethnct Securities Ltd. (aHc) 

?^3‘ J SL ' LDndo, V EC,?R1BY OT-7Mm»T Far last 4 Gen.. 


6romb. 

Caprtd 

siall Cos . 



High Yield . _____ 

(team. UWts^. 

UniB)1“~| 
■ Wdnsl. tH5.).l 
rence Fnnd__.. 

Giants Find ..... 
(Acoxn. UnitsJ__ 

Growth Fund.. 


£3M?1fe— 

Foreinn Fd— .. 

N.Amer.* InL Frfft 

Gilt & Fixed IV 

Deafiogs; fTUcs. . _ 

"with. •**W«Wy’ desSiiig day 


Stf - 


01-2365281 gf 
' 1030 Far 

1030 Govctt (John)* 

77LMKknWMI,EC2 


rtTHm- **Setpnd l7i 
9 Friday. 



B&4 +OjJ 
1 1 
Mm 

3L9 . 


fio 

3!So 

4 y 

455 

190 


Metuad Unit Trust 

IS Copthall Ave„ EC2R7BU. 

SaSE-fc:® 

aassstp 


Hatjoial and CommaxM 

A'^wSd'we, Erinburgh. 031-556 8S55. 

income 5«n. 2^__(U52 1T13J 1 mb 

|AoamUjT^( gag 


(aKg) Ridgefield Managemart Ltd.. - Stbtemser Trust Mngtv—tatrtjt 

4803 1 Frttftnirj So, EC2A 1P0 01-5886906 Property Shares (413 44 

HI Sa^lSSfclS?-! Z. 

RottediBd Asset Hasagenteot (g) UJtftflfcDttt ,—. &23 24.i 

72«L toftwM ML. AirtehiiT. 0796^1 J. Hwiy Sohradg Wagg & Co. Ud.^faKc) 

Stif @ 

53+M L54 


N. C. Equity Fund 

N.C. Engy.RB. Ta_ 

N£. income F«>d 

N.C. Ind. FtL (Iik M-9 
N.C hut. FA WiZ)»7J 
NX.5<nlfrC«5FdI-P0o6 


12D, Cheapside, E.C2. 

CacrtalOM.2.. 

G&om. .Unta) 

income fct£. 


Trades Union Unit TsL MamgereV 
IDO, Wood Street. F r 7 01-628 8011 

TUUltaoberl .(S5.4 59JM| ,.„.J 5.40 

Transatlantic and Sen. Secs.* (c)(y) 
91^9, New Lo 9 dMiRA.Chelnc{onl. 0Z4V51651 


OFFSHORE & O’SEAS FUNDS 


■2131 


IPfci, mej i a 

If fpq fl 

rr Bi SepjKAer 27. Nexl OeaJim tWnher 25. |«S»GrtCZ:B!a 1»| ^ IM 
tfaUonal Westminster^ (*) 

161, Cheapside, ECZV6EU. 


m 

m 

10CLS 

12U 

W 



1 ^ 

244 3 


JHJ 

344J 


QtcsiQt ntt on 

y 





FwHoT* Imr. Fd. 

UnrWrsalFd 


BI=jL» 

OllI)Q OcL 15. 


NO. Trust Managers Utf (aKgl 
Mihon Ctwrt, Dorians, Siurey. 

N«dar. 167 J 


ivuMinut *“1^ Tst F *- Wow. Ltd. 

46-50 Cannon St, London EC4M6LD 01-^6 60M 

2 -*T fjpi rjl Fn . 

-03 S.60 liromr Fd. 

ZQ 2 Prisw on Set*. 28- Ito! dalms 

-o-i IS Sa»e & Prasper Graupif 

Is fl - Great St. Hetens, London EC3P 3EP 
jj «» feg sn Quee, Sl, E Mjftas li EH2 4NX 

De^TngS W. 01-554 BW9w 051-226 7351 
5,11 Intemziloflaf Fbmb 


ia_ 

‘BCcweiy acts 

* Sore. Ei 00,2 ^ 

J3fLGrwi.&aL2— 

Scottish Equitable Fnd. More. Ltd.* 

fS&zzuss* a a 031 :5‘H gjffiaayja 

VMelt-(Nv.OR.5. 



AficunL Units.. 


--W.9 


Alexander Fund 

37, n k Notre- Dame, Luwmboura. 

I Alexander Futa 1 5US8 7S I «,.i — 

Net »:el «ilt Oct 2 

| Allen Harvey & Ross Imr. Mgt (C.t.) ■ 

I I during Crow, St. HeJier, Jiy, C.l. 0534-73741 

| AMR Gin E«^.Fd._...IE12J0 12.U1 J 12A2 

Arbothnot Securities (C,|.) Limited 

P 0; 9o* 264. St. Heller, Jersey, 0554 7W77 

Cap. Ts:. Uerwr'. - 1125.0 moj | 7.75 

G- 15 Ks .r s ,"'“.;?^ to ^a _j Bin 

M «aafa l , _i M 

Neil fleahnq O^gb-T 4 

Arbutimot S4I9- FcLIlCfte 100.7] — 

Knit dealing an? ta 10 . 


Keyser UHmann Ltd. 


25, Mill Street. EC2V6JC. 
Foneeirt.. 

Bandelet... 

Central Aswt 
King & SfcgXMo Mngrs. 
‘.CturinnCrort. Sr Hr'ier, Jer 
.alltv HXv Si )r» Pun.f-"' 
: Thwnas sirert OouatM. 1 


01-6067070 


rr=rPA?S iJs?! ™ rl 2.^0 

veu I-USIU ISilSJ+JAj — 

m 


POBKSU. 8 cUbm.H 5 e, 

Swag Capital Fd |»B 

Sebag Income Fd. —13043 


.C A. 


W xi ^ 


Univ. Grow 

Income 


Nelstar HHdi 1 

Norwich Union Insurance Group (W 
P.o. Bn 4 Norwich, NR1 3NG. 060322200 
Greup Ta. Ft 41961-0.1] 5,13 

Pterf Trust Manners Ltd. (aHgUz) 

^2, High Heaorn7wclV7EB. 01-4056441 

PcartGrewdi Fd, ai 

Prarl Umt T-rrTT'Pi ?!S? 

(AccwiUntajmSi £« Iz* 

Peiiean Units Admin. LbL .IgKz) 

57-63, Princes St, Manchester. 061r2365685 u - 5 

Prtl^i Units .Zl!lriffij i09.7M^5M *«"?•** 



Pferpetnal Unit Thu* Hogs*.* (a) 
Han Si, Henley on Thames 04913 
P'paialGpjyh. IS9.0 6331 „j 



CommocSty 
Eperw 


StoeWddr.&wt. 28-1132.7 
Do. Acoxn. Unfi .P62L3. 


Archway Unit TsL Mn Ltd.* (al^ 

317, 4i#i Holbcm, WC1V WL. &1-8316233 SSii 'rven^ ru 

Unicom tn«rlca. — ’ 

On. Aust.Acc.__, 

"Oo. Absl Int 

UaCapHs. 


01-5E85620 

aa=d is 

Itet dnflnfl Sqt 39T ■ 

Grievescn Management Co. Ltd. 

59 Gresham Strew, EC2P2DS 03-6064433 

(Acoinc U-nStsl 

Endfenu. Qc £.2 , 

{Actum. Units)-— 

Gmehstr. OctTb J 

rarrnm Ui«sJ___fJ7.2 
Guardtom Boyd Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P30N 03-6288011 

(aglGuantdHTs P086 13251-001 156 

Henderson Administration* CalCcKg) 
Premier UT Admin, 5, Rarity Bwt. Hi 
Brenwcop, Essex. 

ILK. Funds 


049126868 FinafialSees. 

I-Gth. M.O 63 31 J....J 102 MoMfininami FKk 

r-petiai Game. .1511 543! ._.J 732 SeGiluwrat^ i 

5wtfad Invest Co. Ltd.* (y)(e) Sebxt lnam^ 

t2&tE&—Om9 WMM-.-J 7« 

SSruS&fr=:K is E * e T i ^ l ■i^f 7 f ^^s^■^o 3 ■ ,3 

Pro vtncfal Life Imr. Co. Ltd.* Scotbitx SsoattSi Ltd. ** 

222.KsJwsBe.EC2 01-2476533 5c««ls Mi * 923 J 475 

Prolific Units 1952 UpSM -0.71 3.79 SMtyirta KlJ 5193 .... J 884 

High Income . — p ifa 1^3] +0*1 239 5coWlJrlrf lra.7 79^ +M 4JB 


BStfe ew Wednesday. 

Sebag Unit Tst Managers Ud.f fa) 

„ 01-2365000 

£3331 II 

Security Selection Ltd. 

Bsee^u i3=i is 

Stewart Unit TsL Managers Ltd.fi) 

„ _ 45, Durtaue Sq., Etfluburgh. 033-2363271 

ai^iW eBtS&P- 1 
M3W 

EMUA 

Standard.——, 

Accum. Units—, 

Dahqg 


. T i9Sbi::z| in 
ws. * Frl. *nStf. 

Sun ABiance Fuad MngL Ltd. 

SunAflianecHse-Horcham. 040364147 

s asi^i m 


Da Acaon. 1857 

Tyndall Managers Ltd.* 

Id canynge Road, Brad. 
lnaxneca.3.. 

(At cum. U 


&W 



KB Gilt Fund 

KB Int .M FJ.lnc 

K0 InLBo.Fc ACC.... 

KBnrj. Fund 

KB Jxun Funs 

K.B. Sreii Ais*'i Fa. 


yta ugLPniCl, 



fflS3 IS SRS!-J?tSS3t?Sag 


5941 


(Acam. Units), 11414 

24.CaA5t,EilMMnrii. 
San- Inc. Oct, 4 ___. [169 0 
San. Cap. Oa 4—13542 

(Acaan. UtuisJ. (IMi 

London Wsfl Sratp 
Caphal Growth — [83.0 

Dn Arnrtw . R1S 

Extra Inc. Growth __ 34 9 

Do. Accun. 43A 

FmancW prnj M49 

Do. Acaan., — 25.7 ■ 

Hr# I lie. Priority M3 

International 772 

Special Site 38.1 


iMU| 


ret dealing am? Oa 

Australian Selection Fund NV 
Market Oppofttmtrei c.o irrJi Yeung & OnOmalto. 

127 Kent Si., Syflney ' 

USSlSlure*. — I SUSL48 l«J - 

Net asv« ahie Nerentw 24. 

Bank of America International SJL 

35 Boulevard Royal, luwWOurri G.D. 

Wldimta income ..„l«5!lJfl 110.97) „...J 8J4 K-B. U 3 6*th. Ft?. .. 
Rr/MJ X Sepi. 27. Nr i tub. Oy OB. 3. . Signet Bernuih i 

, Banque Bruxelles Lambert 
2. Rue De la Regencr 3 1000 Brusseh 

, RHiuFuod._ |6L1 63241+008] 6.36 

Barbican Managers (Jersey) Ltd. 

P.O. Box 63, Sl Heller. Jersey 0534 74806 
> Bare. Irt. Fund [910 965J J 5.00 

I Barclays Ulticorn International 

1 1. Clai>nq Cross. SL Heim, J*ne». 053173741 

Orenei* Ineome [45 S 1 B. 2 J -021 11.70 

UnWofUr Trust UBJ21S ,._.J J 7P 

Uniteirt Trust (liS543 “ 991(51 _...l 900 

'KSS&teSr^a- *«"» 

JU i\ 

Bi V. 


Valiev HXv Si Ten Pan, 

1 Thwjus sirert DauaLn.. , 

Gih Fir«iJefv>».-l?4l7 

GiliTreit UjQ M !.... 1C5.J lyr * 

GUt F«t GwriHdfvh.oS £4.>irc| 

aua - j - 

Firti mi.— tea ^ 3 .:* i - 

Klein wort Benson Limited 

EO.FenclxjrthSi. EC \ C-1JC3KSOO 

EurmveSl [ LF],1S3 J *?! 4J* 

GJWrnwv inc. .,... 64.6 75 *.....,] ■ a - a 

Do Item _ . . 03.^ 

KB Far East Fd J ..SUS14 > | 

!t Fund U10 52 1C Ms!; 

ws 

ai'^iLn 

Sl'S!5sl 

SUs5 » 

Lloyds Bk. (C.I.) UfT Uqn. 

P.O 8a. W. St. Hpti.v-i- J-.-,,-,. 

Usyfls Tsf. 0V.n . 154 0 56s ’( 


£10 

M 

E 

m 


Ne.t apJuns Oc » ar; is 

Lloyds Tw;: G.u icu o4 . I 

Next oe.ihr^ cji» Persia lil 


C534 27561 

l 225 

ZL75 



Upyrfs Bank internaticnai, Geneva 

P 0. Bo ■ 4=3. 1711 r««. 11 I'jHi'^erljcd) 
Uotdt (fit. Growth - 
Eluyd, Im (ncoue. 

M & G Group 
TlCT^tbwf-.. Tower Hitt £‘138630 01-67&S5S3 


fe.l 1 IL"in 7 I JHI^GilwGIl# 

;-JS8^f5ri IS- 



Schteunger Trust Mngn. Ltd. (aMcXg) 


01-4059222 I4ft SouUi Street Daridng 
3SLMI-4A1 5.45 Am.|«a^ BIB 




PmdB. Portfolio Mngre. Ud.* la)(b)(c) 

►WUbom Bar* EC1N 2NH. 

Prudential _&4LO 

BU^ter Management Co. Ltd* Am. Sman«-cSr_Z 

The Stock ; Exchange, EC2N 1HP. Dl-600 4177 Exmca Hl5h mUga. 1 

0<a*afit Gen. .... - ^ 

Reliance Unit 
HrfianceHse, 

■ ilteEl 



Ldrs. I 


Extralnc.Ti 

IncomeOM, , — 

[nc.30%W*wl.^- 

Irer. To. Units. 

IntL Growth— . ... , 

Mariret Leaders — 

*Nfi YlekT 

Pref.&Citt Trust — 


28^ 




Equity 

Exempt Inc. Oct. 3 

Exempt Atom- 
GtttAcosn 
IirowU1_. 

Pacific irwome. 

Pactflc Ac o miv— . 
lmestmem TrusL_— 

Professional Oct 3—, 

Income — — 

Preference Share 

SpwaaJ Situations 

Target Tst- Mngrs. (Scotland) fa)(b> 

enL Edm.J 


TSB Unit Trusts fy) 

ZL Chantry Way, Andover, Hants. 0264 62188 

Eatings to 0264 

-jB General JKt> 

Dg-AOUTL- »9 9 741 

TSB income — __n2.7 6b( 

Do. Acoxn ttfl.O 73 J 

B Scon oh ,»0 2 9b l 

) Do. Acoxn. ^|9H-5 UH.B 

Uhte _ 

0232 35231 
413+0.11 LM 


Unicorn Ami. Ext 

0. Aim. Mm 

o. Grtr. Pacific 

0. Inti. Incanr 

. 0. Isle m Man Tn .. _ 

, Do. Muw Mutual .,...130.9 

ate Commodity Ser. Ltd. 

, P 0. Box 4i?. Douglas. I 0 M. 0624-23911 

ARMAC *Seor mher 3. 

CANRHO-Od 

I COUNT” Ott 1 . . _ , . 

Ortgmaily esued si *410 ana -*Q Nrtl 


AlLni'c IKt. 2 |i3>» =ti 4.7^ 

lw Aiplrin. Es.Or*. 3,... Jift.> 71 4M j 

UO Gold Ev.Acc. r.' K-Snas - 

143 0 1522=1 _.,.J 

nUriiL. 1 |Ji; 7 27<i 7 } I 


ISUWdV I V «l. 

srw fifths 


Bank* (a) 
Waring Street BeKast. 
(tslUhur Growth p9.0 


5J9 


' 19, Athol Crescent, 

Andrian Eagle 

Thnue 


Extra 

Tower Unit Tlmst 
39(45 Flmhury Square. El 
I neon* & Growth .(23.1 


Do. General 



Do. Growth Acc. 

Do. Income Tst 

*Do Prf.A'ns. 

Do Recovery 

Do Trustee Fund 
Dp.WWwUSeTa. 


gS55!£ s ^. c,, ' u,! -^ 2a o 

“=E*l M=i « 

BIshopBgate Progressive Mgmt. Co.* 

9, m-iwps^jw, EC2. 01-5E86290 

B gate Pr.^fct 2— 12319 24710 [ 3.97 

Acc. Uts.*Ocf.2 K2.9 ml.-J 397 

S'artelnL’SepLjS.MBb ...,.| Son 

WttumJ *SeK. 25. -^5.8 2524 ...J] 380 

Nee sub. day UcL 9. Mta. It. 

BrUfle Fund Managers (aHc) 

Rrgl! Use, Una Wi Inara St, EC4. 

American & &e«4„ [“ ' 

tenlal lnc.t-._Z._| 

11 

Dealing ‘Tws. Wed. JTtixs. puck Oct 

Britannia Trust Management faUg) 

3. Urateri Mil I BuHdmgs, Lcmbd Wall, 

London EC2M 5QL. - 01-638 0*17843479 



Ltd. 

IPX 01-6282294 
24JM ,| 865 


UnH Trust Account & Mgmt. Ltd; 

King William SLEC4R9AR 01-6234951 

Friars Hie. Fund — _|45JS 

Wieier Grtts Fnd. BO.V 

Do. Accent p73 

Wider Growth Fund 

King William SLEC4R9AR 
Income Units 
Actum. Urts 


.. _ 014234951 

8^=g?3 ^ ":J til 


Cap. Growth taL" 

lax** & Asets 

Kgb Idcerae Finds 
n>ch income . 

Caw E«t«a ?l 

Cabot Pret^OH 

Sector Fnadi 

FVvsncial &. ITU B75 

Oil & Mat. Res [38.6 

kWaW M 
Cabot Sraaler Cot Dhr. _ 

international _D38 

World Wide Oa-5__r 
Overseas Fads 
Australian _M45 


N. Am , 

Cabot Am. Sm 

Exempt Foods 
Japan Oa. 5 


INSURANCE & PROPERTY FUNDS 




m Samuel Unit Tst Mgn.f CD 

45 Beech SL.EC2P2U OUSS80H| 

04 British Trud. 

sisnsijfci 

.SffRse_ 

(parsfcd 

Gen. Extrut Sept. 17J 

I n ves tm e nt lutdEflence Ltd.* CaKg) 

15, Christopher Street, EX2. 01-2477243 

Intel Inv. Fund.. —BOJ. 32 

Mel Pacific Fund — Eio El. 

Intel Small Co’s Fd— J7R4 83 

Ltd. (aKg) 


Abbey Life Assurance Co. Ltd. 

1-3 St. Paurs CRochyard, EDO. 01-2148 9U1 
ERulty Fund 

SM&_ 

ConyertWe Fimd 

fMoney Fund d 

tProfrTdSer^ZH 
n.Fd.Ser.4. 
uityftLSer./ 

». Fd. Ser. 4_ 

’ey Fd- Ser. 4 

«i Property __C 

PemtonSeleS*^* 1 
Pension 1 
Pension! 

Pension Equity Fd.— .0.40.6 200.71 ""’J - 

Prices X OcL 2. Vahalien normally Tuesd*. 

Albany Life Assurance Co. Ltd. 

31 Old Burfington St, W.L 014375962 

TPiMfcdSH- " 

0*iMfe_ 

...i®S5K±: 

H4&afe 




736 


--d'IS 




Money RJ. Acc. 

Money Fd. I non. 

PU.Fd.mcm.. 

. Crown Bit. ln».'A'__. 

Imestmeffl Fund 

Crusader Insurance Co. Ltd. 

vincula House. Tower PL. EC3. 01-626 8031 

Grth.Prop.0cL2 (80J 9SL2) 1 - 

Eagle Star InsurJMIdbnd Assur. 

1, fnreadneetOe St, Et2. 01-5881212 

64.61 -Oil 646 


London A'deen & Ntbn. MtL Assur. Lid. 
129 Wngsway. Londwv WC2B 6NF. 01-404 0393 
'Asset Bunder [47 J 50.41 4 — 

London Indemnity A Gnl. (ns. Co. Ltd 

IB-20, The Fortrury, Reading 58351L 

Maar^f 

Find Interest — „.|37. 

London Life Linked Assur. Lid. 

81 Ung William SL.EC4N7BD. 01-6260511 


Prudential Pensions Limited^ 

Hnlbon] Bare, EC1N 2NH. 01-405 9222 

paSWlSE* dB* ““ 

prop? Fd. Sept. 19__|04J» 

Reliance Mutual 

Tutoridge Wells, Kent 0892 2227 1 

Ref. Prop- Bds 1257.6 _.4 ,...J - • 

Rothschild Asset Management 
Sl SwidwB Lane, London EC4. 01-626 4356 

- • 

Royal Insurance Group 


Btshopsgate Progressive — Ldn. Agents 
9. Bisiwpsgatr, EC2N TAD 01-588 62. 

mt»J2RBFjia=l - 

Bridge Management Ltd. 

GPO Bo» 590, Hong Kong 

BSMa=j3imd=l 

Britannia TsL Mngmt. (C.l.) Ltd. 

30 Bath SL, Sl Helier, Jersey. 0534 73114 

UJ5. 8 attar OenamioKtetf Fdf. 

siffSScSm iH« 9:00 

Sterflag Oemmlqated 

Growth Invest 
Far Easr & inLFd 
Jersey Energy Tst. 


!laiu.„ 
l Ac cum Unit.' 

Midland Bank Tst. Carp. (Jersey) Ltd. 
26-M. Hill Si.. 51. Hrlier Jer ry. 0534 362?’ 
MLtfiano D-JVWT G III 41029 103 3 .._.J 11 50 

Samuel Montagu Ldn. Agents 

114. OU BruJd Sl Err 01-583 &AM 

fl 



f.f.i 

3.42. 

Murray, Johnstone (Imr. Adviser) 

163. How Ei. GLcgc-A CJ. iMl-rJlSSll 

'HcprSi.FJ [ SdSMJA { « — , 

•Murray Fund. 5tT.4W I ,..._] — 

VI AV Srpirirtw- 30. 

Nat. Weitmimter Jersey Fd. Mnre. Ud. 

45 U Molf.' SI . 5i. Hater. Jmj. C5J4 3h24: 

' “ '3 X £S 


High 1 nroqie Fund 1 - 1 ' 5 

tquiiy Fwci -_....^...|50.il 


44 

52C: 


4361+0 
w« -0. 

m +1 

noo 

.dealing Ocl 9. 


loo 





Value at Da. 5. Nen araflng Oct. & 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.0. Bo* 583, St. Helier. Jersey. 

|tkl..Bd. Fd. ihV 0016 10,1 


053474777 

+0011 1228 


■ i.rauimwi S l, EC2. 

Eagle/Mid. Units [612 

Equity & Law Life Ass. See. Ltd* 

Amersnara 


Equity Fd. 


iRmd, Higfi 




Inv.PenJta 




Hxroi merest _____ 

ss 


B? 

Mixed 


rusts 




K^y Fund 

.25, MittSL, EC2V8JE. 

Key Eneroy ln_Fd~^ 

I 

Key Income Fund—. 

Key FuttJ 1st 
Key SmaH Cos Fd— 
KMhremrt Benson Unit 
20, renclHKb Sl. EC3 
ICB. Unit FtL li 

iCRUnttFilAc 

K.a Fd. luv. Tits. _ 
K.8 -FcUilTslAcc_-! 
KBSmfrCo'sFdlnc 
KBSm.Cm.Fd 
MghYldTFd.il 



.-6067070 

z: lojg 



AMEV Ufa Assurance Ltd.* 

Atma Hse, Alma Rd v Regale. Rrigate40l01 

■ ■ 

"{EXUkmeyFi. 

AM 

SKligS.® 

Ftoitifinvl 

AMEV/FrapdlaitH 
American 
Income 


General PortfoSo Life Ins. C. Ud.* 

60 BarthtUnoew Ct, WaHham Cress. WX31971 

, 

ASK tS ‘ ■“ 


m Cress. WX3197I 

“«Ji= 


tEV Prop. Fd__. — 


High Yld. Fd Ace.— .[502 

L fc C Unit Trust Man ag ement Ltd.* 

The Stock EKhange, EC2N 1HP. 01-5882800 1 

'■ “ ' uwu. 


lnc.RL- 


The British Life Office Ltd* (a) 


7.^ t5 S&c. 

•~...| 10.94 Lfarods 


Reliance Hce, Tunhridge Wells, Kl 
41 


BL Balanced*^ 

BLDiyuJrnd«„. 

•Prices OCL % Next drain* ocL Oft 

Brown Shipley & Co. Ltd.* 

■ HariandS Hie. Hayward; Nth, Sc 0444-58144 

fitt&brB! 3H: d» 

Oceanic Trod* (a) <o> 

Financial 3C2 44,7M-wa 4J6 

General fe.9 +ooJ 4.15 

Growth Acram. [57.4. .608+00) 479 

Growth Income. W3 4 46JM -HU) 479 

High Income — ba2 3D.7a9 


Inti 8c Gen Fd. 

Legal ft General Tyrafan Fand* 

18, Canynge Road, Bristol. 027232241 j 

«sar fc® aj=ji* 

Men sob. day October 10 

Leonine AdnmnstratJin Ltd. 



Gresham Life Ass. Sec. Ltd. 

2 Prince of Wales RtL, B'mouth. 0202767655 



Ile^fSkI. 


Growth & Sec. Life Ass. Sec. Ltd.* 

Growth & Sec. life Ass. Sol Ud. 

Ffexbie Finance ___! 109 
UndbmkSecs. L 54.1 

UraairocScs.Acc— hail 

G-45.5nperFd.__l £ft27fi 

Guardian Royal Exchange 

Royal _Extha»je, E.C3. 

SSs^Se».JS!P1~J - 


Managed Ini! lal 

Do.Acaim. 

EtottolaKW 

Do.AcaJm. 


089222271 2, SL Mary Axe, EC3A 8BP. 


JH 


Lloyds BK. Unit Tst, Mngre. Ud.* (a) 

01-6231288 1 


““*1 ~ Property 

-—-I — Ulin-Jl 




Retwenr — J22.8 

Exempt 5ept 10 1672 


Canada Life Umt Tret. IfRgre. Ud.9 

2-6 High SL. Pottm Bar, Here. P. Bar 51122 

Can. Gen Wa. 144.4 468} J 4.10 

Da Gea Acctxn __J56.6 59.6} -OU 400 

DalntDW. pn •. -0.g a67 

Do. lac. Acorn. — [46.4 5L0J-03} 467 

Capri (James) Ltd.* 


lor exempt hnb nib'. 

Utmfs Life Unit Tst. Mngre. Ltd. 
W^Ga«ho«eW^j- ' — 

Local AnthorWes* Mntnrt Inrest. Tst.' 

77, Lontoi WaS, EC2N1DB. 01-5681815 

te F Ai*SS5r| 

NcrnwcrFiLAugJl_| 

‘UimdxrissL Anilable ndy 

M ft G Strop* (y)(c)(z) 

Three Oaass, Tower HW,EC3RfceQ. 01-6264588 


&£5l!5r:! 

•Current 

Beehive Life Assur. Co. Ltd.* 

71,UMdan)5L,E£3. 01-6231288 

asyusst"' 

" 

Canada Ufa Assurance Cs. 

% HWi SL, Potters Bar, Herts. P. Bar 51122- 

JnS |~:} =. . 

Cannon Assurance Ltd. 

1 OgmOc Why, Ufeaddey HA90NB. 01-9028876 

ISste3_M.i3 = 




Hamfare Life Assurance United* 

7 OM Park Lane, London. W1 01-4990031 

Fixed InL Dep——. 

E4iHty. 



TOO, Old Broad Sly I 
CapHal. 

Inrome . 


UBQ 01-5886010 
,1:2 

North Amrrkan __.II01B, II OS .....J 237 
Precrc 00 Ocl 3. Next deolhig date Ocl 17. 

Carihd Unit Fd Marv Ltd.* (sd(c) 

MiltumHonse, Newcaure-upon-Tyne 31165 ConiixMuxf 

Carftol ' 

Da Acoxn. Uni is 
Do. Hrgh Yirid „ 

Do. Accom. Unto -(55 2 

Next drawg date October 
Chwfcteo Charities N/R Fnrattf 
15, Mootgate, Lmatoo, ECZ. . OX-6384121 

t"SS^kr(jaS‘ = I rd lo+i 

Charities Official Invest. Funrttt 
77 London WML EC2N 106. 01-5881815 

Income Sent, la 

Aram. Sept US — 


...... ....... 

Chieftain Trust Managers Ud* (a)(g> &£T Uni * s) 

11, New Sl. EC2M 4TP. 01-2832632 


American Acc. _ 

BStSP** 

Pm.Un.Cv 
Pen-Maa Acc 
PeaGUtr 
PeiLgdt 
Pen- 

Pea 

Pea B5. Cap. 

Pen. b 3. Acc. 


Hearts of Oak Benefit Society 

129, Khremy, UmitatLWC2B6NJr 01-4040393 

Hearts of Oaii ~}4W 428} — ^ — 

HJH Samuel Life Assur, Ltd.* 

NLA T»r, Addiscombe Rd. Crpy. 01-6864355 



. .. I,.— 

Far Extern Trusttal- Z2i> 
High Income— ZT^_. «L3 
'intrrmL S-6 

Basic Rrmuree T^L. 38.9 
I iktl Growth Tsl.— ?/i.5 

Pref.&GMTSt. 124.4 

Confedmtiea Funds 
50, Chancery Lane, WC2A1H! 
Growth Fund .156.2 


St 



722 
1261 

L Ltd. (a) 

01-2420262 
59JJ 5J0 


Fund Manners <z) 
, London SWlX9u. 



01-23S8525 

fSceiwi' 

Pension Ex. Get. 

, . . Unit TsL Mrs. MwnUfe Mas ay ew en t Ltd. 

9/10 Poster Lsnev EC2V bHH __ 01-60692^ sl George's Wqy, Stenerage. 043856101 

— «J 10.® Growth Units 167.6 7L2j+aa 3.97 

6Lii "" I Tm Ma y flewer ManauenMirt Cn. Ltd. 

1+oil 2S5 14-lflL Gresham SL. EC2V7AU- 01-6068099 

9J0 lncorae i DcLl 004,8 

S30 General Oct. T m.i 70 

H.4|-aTr 9.94 latnl. Oa.1 [430 473 

Crescent Unit TsL Mngre. Ltd toHW ^ 

Mere. ExL Sent Zr.pWlfi 29L7I 
Aran. Units 5«gL 27. [ 




New Hall Place, UverpooL 

~ -_&M,6 


— Royal Shield Fd- h 


^ftj 3 ^ 77 The London ft Manchester Ass. Ci 

-0 - u Wimlade Park, Exeter. 1 

M Mil Fund 

mad 

IfSid". 

E2SSM:.- 

Flxed Inlerest Fd. 

M ft G Group* 

Three Quaya Tower WVI, EC3R6B 
American Fd. f 

CtxirerL Dcrax.. „ 

Equity Bondi AceJ—. ; 

Extra r Y i» Ba ' J ' 

ri®»C 

wtfK= 

HWi TWd Bond*** _ 

IraertiatoL Bond**— 

Japan Fd.Bond*— . 

Managed Bond*** — 

Pfrai Pension** 

Properly Bond** — 

Recovery Fd. Bond* .{§93 

mat on -Ocl 3- **0ct 4, 

Flerftfe Pension Fund 
Maiaged (CapJ, 

Do. (Aram) . 

mS5: 


Save ft Prasper Group* 

4, Ct-St Helen’s, Lndn.. EC3P3EP. 
Bal. In*. FjL _ 

SMCascz; 

FquKpem.Fd— 

PropPens.FAV 

Gilt Pens. Fd. 

PriXSJWLftLt. 

Schroder Life Group* 

Enterorbe House, Portsmouth. 

EqiJ^. B56.4 

Fixed Int 


051-2274422 
178.41 — 4 - 


ierbngl Cu. Fd"__IiSoi5 “loig ' .— ?J ^ 

Butterfield Management Co. Ltd, 

P.D. Box 195, Hamilton Bernuida. 

■ a=di 

t toy OcL SL 



Buttress Equity USS3.01 

Buttress Income 

Prices at Aug. -14. Net! sofa. (By 

Capital International SJL 
37 rue Noire-Dame, Lurembeure. 
Capital InL Fund | SUS20.90 


147 

3b2 


Charterhouse Japhet 

r, EC4 


I —4 - 


1 Paternoster Row, 
Adiropa _ 
Adtvertsa- 


OM837107 

Fixed Interest (CkpL., 
Do. (Acaml 
Deposit (fa 
Do. 'Acoxn 



HM24.74 

M46I3 

Fomttf DU2-93 

Fondls DKltB 

terS==®a 

CRve Investments (Jersey) Ltd. 

PA. Box 86, Sl Peter Port, Guernsey. 0481 26SZ1 
C. H. GSt Growl hft.*_ ' 

ClIveGlltFd.IC.U-. 

CUveGittFd.iJsy.l-L _ 

‘ttuiy Dealings, 

CoruhHI Jib. (Guernsey) Ltd. 

Pott* 


Negft SJL 

10a Bouimjfd Royal. Ltivcnicun 

WAV Sept. 2d 1 USJL’65 

Negit Ud. 

Bank of Brrtnub Bld«., Hainltw, 3rria. 

NAWSept.7 -..-J £4.39 1 4 — 

Pacific Basin Fund 

20a Botorijnl Royal LusrolMim. 

NAM Ort. 5.- 1 DS51190 - 

Phoenix International 

PO Bui 77, SL Prter Pert Gucrn. 0491 26741 

Inter-Doll.ir fund |!.' , SL153 —761 

Far Eas Fum? IcSSiiW J.J7 

Ind. Curitracy Funs . Jl'sS! 47 J €J| 

Dollar Fvd int FnrrJ ,V)3ST 0+ T S? 

Sler. Exempt Gilt FJ.|lJ.3) 130, 

Providence Caoitel Lite Ass. (C.l.) 

PO Bos 121 . Si Pew Pun, Guernsey 0481 26726:9 

Sterfin4 Borri Fd l«4 0 5L5| . ..J — 

SierlinoEguJiyFil 53 5 1 — 

Mrt. Bond Fd. LUEOi.C lDlffl .... 1 — 

IntnL fquiiv Fc ISL-S«5 0 lMifl ... j — 

Provt at Oct. J. Neil de-iiu* Oct. 10. 

Quest Fund Mngmnt (Jersey) Ltd. 

PO Ba« 194, 51. Hehcr. Jnrey . 0534 27641 



fxlTbe Silver Trust 
Do. Diamand 

Da. Em IncomeBd 

Midway Deposit Ed_.| 
Carrillon C.G.T. Bd . 


, P.O. Box 157, SL Peter 
Irani Man. Fd. _|19L5 


Income DMrlbL 

sftiiar-- 

aS.Pen.Aa 

F. InL Pen Acc. JJJ 

Money Pen. Cap — 1 

MoneyPnvto. 

Prop. gen. Cap— .j 
Prop. Pen. Arc. —-4 

Prices are hr — 

Pensions Series B Ocl z Other prices on reqrasL 

Scottish Widows’ Group 

EH16 5BU 031-655 6000 


Guernsey 

2B2f J - 

I DWS Deutsche Ges. F. Wertpapierso 

Gninehorgweg 113, 6000 Frankfurt 

'liwesta JDM37J0 39J«+O20J - 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 

Den. Inv. OcL 2___.|USJ251 2.64J ..._J _ 

Deutsche' Investment-Trust 

Postfach 2685 Biebergassr 6-10 6000 Frankfort 

ESCtedH mm - 

I Dreyfus IntBrconfinertfai Inv. Fit 

I P.o. Box N3712, Nassau, Bahamas. 

NAV0cL5 WS203. .2LS4+O0?! — 


2J0 31 

|l3J $ lijjri -OJ 

Rothschild Asset Management (C.L) 

P.O. Box 58. SL Julians Cl, Guernsey. 0481 26331 

0 C America Fn.t.. .KUSl 54 163} J 

Sin.Co. Sept 28 ...Ife ? 90 7a ... J 

e. *j 7S _ 9 IBS 1 ’ 

].7 5 P 

Next dealing 1 


-mu! 

M. 


O. C. Cammooitv' f 

fessa«Mci 

■Prices w Sept S 

fPriCes 00 Sept 21 Ned dealing October S. 
‘’'Daily Dealings. 

RothschiM Asset Mgt (Bermuda) 

P. O, Bax 664, Bk. of Beronll: Bid., Bermuda * 

Reserve Assets FdJ5U39.fi HUM 4 — 

Prices on Ocl X. Next deatiug Ocl 9. 

Royal Trust (C.l.) Fd. Mgt Ud. 

W . Bos 194, Royal TsL Hse^ Jersey. 053427441 


PO Bex 
Inv. Pty. 
Irw.Pty. 



Prices Ott Z Nnt draiing 

Save ft Prosper International 


:.:4 


Boson ft Dudley Tst Mgt Jrty. Ltd. Dealing to 
P.g..B«7* SL Helier, Jersey _ 0S34 73933 P.a Box 73, St. Hener, Jei 


— IE.D.I.C.T. 


Skandla Life Assurance Co. Ltd. 

161-166 Fleet St, London EC420YL. 01-5538511 
Managed Act.— _. ‘ “ * * 


Ire 


Aet.^ 
Ito Acc. 



Pens. Managed Acc—l 

Pens, pwtty Acc — f 

For Prt»s of ether Units and Guaranteed 
* Basis fetes please Phone 01-353 B5U 
Solar Life Assurance Limited 
10/1 z Ely Place, London. EC1N 6TT. 01-2422905 
— 042J5 150U ..yj - 



tfengM 
Property 

bbs 

Cash,— 

IntemaUonal— IWX 

DWriMion___ — Uu37 .. 

tWB.* Series 1 sliyfe premium r — 

Wl be fractkxaUy hgher linn Unse above. 

Sun AHbnce Fund Mangmt Ltd. 

. Son Alliance House, Horsham. 040364141 

= 

Son Alliance Linked Ufe las. Ltd. 


-I13Z7 140.91 — I 220 

I The EfigHsh Association 
4 Fore Street, ECZ 01-5887081 

830 

Ward^tSm. Fr«*~p4.'38 __ 

■Next dealing OcL 10. «Next dealing Oa U, 

' Eurobond Holdings N.V. 

| Handetfafe 24. WUlethflai, Curacao 

• Prke^S^sliare 

I F. ft C. Mgmt. Ltd., Inv. Advisers* 

.BdnaiiCft&t&'&ii. 

|BB*ancJ ST,:8 Id i 72 

~ , i 55 nrt * & **»- t M »-> 

| P.O. Box 670, HaniifMn. Beronda 


Funds demnnneated Ip II, 

Olr.Frt.lnL**J H-lf 

IrternaLGr^,— _[8 
Far Eaurni*r— —III 
NdrthArterican**. 

Funds S io5ii56d' in' 

EKiaiSS: 

Commod,****±— . 

SLDejroM**3i— . 

SLfueO**’*T— -vJ 
Funds denominated to other Crannies 

DruBchmark Bd. JO 47 lp iu T— J 

YeoBd,„ «Jw _ l.<Mfl v ™J 

fJrOa. 5. 


053473933 
7.74. 



0J3 

1148 


Prices on. O cl L -Oct 3. —ft 

. jZfejljr dealings. 


*— OcL 4. J Weekly deafmgs. 

ScWeslnger Interaatienal Mngt Ud. 

41, La Meue SL, 5 l Heller, Jet 

SJU.L 


Fidelity Am. Ass . 

Fidelity ( Wr.Sax.Tall 
Fidelity InL Fund — T 

F'Jjhv&f-.O 1 , — 

I Fidelity 


SUS30.81 

susan 


l+osaiMO 

+0.971 — 




Fldefity Mgmt Research (Jersey) Ltd, 


■Next' sUl' cay OetTior 

Schroder Life Group 

Enterprise House, Portsmouth, 


053473588 

+d IS 
aiw 


«ac=L“ |9LJ 


070527733 


MEL Pensions Ltd. 

Milton Court, Dorking. Sierey. . 5911 

NelexEcCap [925 

^isawr * 1 

Males Mon. Ace. 

NelexGth ire Cap __ 

Nefe* Gth Inc Acc 
Nel Mxd.Fd.Cap.. 

Nel Mxd. Fd. Acc.—. 

Netox Dep«li Cop. [ 

"-"“•n&aftj October*^ 

NPi Pensions Management Ltd. 

48 Gracechurcti SL, EC3P3HH. 01-6234200 

"■nSrfSMBW " 




New Zealand Ins. ChfUIO Ltd.* 

1SS1AK 070262955 



ZS (drawn. Uid»j_ 

2-S Recovery 

+ « i/Unlts) 



22200 


CSy of Wes tminst er Assur. Co. Ltd. 


Fh&rr 
s*ayte&- 

Prop. Mod. K Ocl ; 
Prp.MiGrth.Ser: 1 1 


»3SSS?^—:^ 

Kira Mount High Inc.. «.« 

Rrawry »3 

Gltt Trust H98 





CQ -623 5433 
P37J8 m«H-0071 - 


tauten Life Asmr. Co. Ltd. 


Hk 3 rUmbrcak Or, NW4. 01^3035211 

^dr 7 ■ 


Disavtionaty Unit Fund Managers Midtand Bank Onun 

SEEfca®- ESS 

E. F. Winchester Fund Mngt Ltd. 

44, Bloomsbury Square, WC1A2RA CD-6238893 

sisskeJK. m-d is 

Erasan ft But* Tst Mngnmt lid. 

28hAUwirarfeSL f Wl+,_ 

Erttan Dudtey TO P2J 76.4] J 64X1 

Erotty & Law Da, Tr. M-* falWte) ' 

James Frnlay Unit Dwt Mngt Ud 
10-14, westNlfeStreeL Oaqow TK1-ZW 
j. Firitsy HWnotl — A3 ». 

fes| I 

Arflint. units. raw 30 J 

J. Flni^y fd Jn.T5t— - 3L0 

-ffi’ffSBFMBdedft.- 

Frandmgton Unit Mgt. Ltd. to) 

l-.^rundiWdLECZMMH.. " 

r,«riean_. — — E36 57. 


1301. 



Qsnraioclity & Gen. _ 
Dol tecum. 

Overseas Growth 

i 

Caphal 

a4 



Do. Araan. ______ 

Norto American — _ 
Do. Actum. 

K 

HiflhVleM ■ . _■■ 

Do. Accom. — 

Equity Exetiw*— - 
Do. Acoxn.* — 

ll 

Do. A SUIT. eo. 



LUL* (a) 


cay of Westminster Assur. Sue. Lid, 
Telephone SUM 9664 

Rr* Units ASM 

Pn^erty Units (633 

Cmuuercial Unfeo Groi 

SL Helen’s, X UndnsfixfL EC 

- 


Life in sura n ce Co. 
WC2A1HE 01-2420282 



Minster Fund Ifaoagere Ud. 

Minster Hse, Arthr Sl, EC4R 96H 01-623 MSO 

WLA UnS Trust Mngmnt Ltd. ■ 

0) -620 5151 0WQ«e«v artet, SW1A9JG. IHf22B®77 

tfil MLAUffits ! 155-3 5&T1 --j 361 

J® Mferay Johnstone UX MpL* ^ ' 

“ «aaE 3 t , aftRr« 



01-2837500 

ra = 


•‘ii&BSTFS 

Legs! ft General 

Casbigltlil 

Eymfc— - 

Ws* 

Exempt Cash foie. 




— j ~ - Maitland House, Southend 

1 Kreri Key Inv. Plan "« 

Small Co'-, Fd— 

Extra |nc.ptsLFd 

American Fd.„_ w| 

Far East Fd — . 

SIB. Eifted Fd... 

Con. Deposit Fd. 

Harwich Uiiian Insaranec Group* 

PO Box 4, Norwich NR13N6. 0603 

Managed Find. 

^redjrk. Fund D644 JBJJ -0, 

Nor. Unit Sept 15— 

Pearl Assurance (Unit Funds) Ltd. 

252, High Hollioni, WC1V 7EB. 

Managed Fund- 

R3S&: 

Property Accnm 

Phoenix Assurance Co. Ltd. 

4-5 King WHUan St, EC4P4HR. 

Prop. Etprity ft Life Ass. Cn.* 

U9 fmri^Slreet, WIN ^^60857 

Property Growth Assur. Co. Ltd.* 

Lean House, Croydon CR9 1LU. 01-6800606 

Property Fund--- — I 2157 

Auric. Fund tAJ— . 

ASshey Nat- Fund— — 

Abbey NaL Fd.fAl_-i 
luvettnwnt Fund--.; 
lineament Fund lAJj 

Money Fund (A).. 

*Re^Snutty — . CZi 


I Fund. 

Sun Life of Canada (UK) Lid. 

2,3, 4, Cockspor SL, SW1Y 5BH 01-^305400 
Maple U- Grth. 

Wtt ■' 

Target Life Assurance Co. Ltd. | Par* Hie„ li 

Fund Inc f 

Fund Acc 

_ „,,Fd- Inc- 

Prop.Fd.Acc 



— Prop. Fd. Inv 

— BJWkw h" 1, 

— Man.Pen.FiLAcc — 

=. 

— Gilt Pjn.fd. Cap, 

B MafaS- 

^^ttAa. 

TransfntHnational Life Ins. Co. Ltd. 

2 Bream*! Bldgs, EC4A1NU. 01-4056497 


Seriei A (lntrt.1, 

Series BlPacifid _ _ 

10.071 “‘J LL2D 

First VHdng Commodity Trusts 
10-12 SL George's SL, Oougtw, loM. 0624 25015 
F$L VBc Cm. Ttt. — 135 J 3d.9[ .._.J - 

FTening Japan Fund SJL 
37, roe Hare- Dame, Luxembourg 

Flemlng Sepc 25 — | SUS5L13 f | — 

Free World Fund Ltd. 

Butterfield Bldg. Humlion, Bermuda. 

NAVAugtot 31 1 SUS217J9 | ..„J - 

G.T. Mananewrent Ltd. 

T - i ..Cij« | S,J:Oraldn EC2" 

jasiffiisa 



— Inj«7lni?reu_— — 



h e : midE 




. Pen. Fd., 

Trident Life Assurance Co. Ltd.* 

London Road, Gloucester. 045236541 

Managed Q38J 

Gid- Mod- 


Ltd. 


-_3 ?41 liwngtlWWlF[ . 

Prop, firoirth iPm*w ft / 


32,ComhIl_EXJ. C9 '. Ud * - OW265410 

rariisM sou '2a3jU - 

* Commerce Insqrance 
. fegentSt, (MdnnWlRjFE. 01-439 70B1 
!Mi*d.RL^_4132fl M2flr-w4 — 
Crawn life Assoraace Co- Ltd.* 
(>ewnlJeHse v WdAgGU211XW. 048625033 


FtL Mure. Ud. 
4TP. fll-» 


1-3489678 


Exempt Prop. Intt.. 

Do. Actum. 

Legal & General Pru 

11, Ooeen Vfoorla si, EC4t 

L&Pfe.FtLOtti^J . -- 

mn soa tof Nov. L 

Life Assur. Co. of Peunsytvaflfii 

8, New Rd., Ctelam, Kent Medwav 012348 

liCOPUflHs 4xM5 10.W 


jF4. 

Caw. Penf- M-~. 

Cm.ftH.CffiLUL .... 

KteSrun 

— 1 

bSlSOc'I 

MslS3c.Cap.UL— | 

Providence Capitol Ufe Au. Co. Ud, 




I cx Kfia/SHz; 

iKAjntfl 

IM 

Gartmore Invest Ud. Ldn. . 

Z SL Mary Axe, London, EC3. 01 

!MSS£S.ffiSgiS" ul a.. 

Gift FundEJeney) — I9&0 1W Oj .._.J 

nk Find Maw 

jjjfStf 11 * 
iftBJSarocr; 

loti. Bond Fund 


Gartmore Inti. I 
Ganmore imt. 

Hombra Pacific Fund Mgmt Ltd. 

1.2110, Camaught Centre, Hoag Kong 

a*sft3rfBPw=j = 

Hombras Fd. Mgrs. (C.L) Ltd. 

F.O. Box 86, Guernsey^ 04S1-26521 

Croltol Reseree " 



Growl h Arc 

Pern. Qtaior Acc. „ 

_dgediK! 
.PefH-Std.DepJec._l 
Pens. Pty.ta_.„ 

TrdL Band... 

■9HLG.I. Bond 

■Cash value 



J. Henry Schroder Wagg ft Co. Ltd. 

120, Cheapside, ECZ 01-588 4000 . 

WfiksJSB** h02n a “ 

Japan Fd. Oct 4 J5US7.13 7 ji5 

' Sentry Assurance International Ltd. 

P.O. Bax 1776, Hamilton' 5. Bermuda. 

Managed Fieri (USS2.W 3Z!B| ..-4 — - 

Singer ft Fried lander Ldn. Agents. 

2(L Caman SL, EC4. 01-248 9646 

.Kfasi eH& 

Standard Chartered IntL Bd. Fit 

37 rue Noire- Daw, Luxembourg. 

NAVSepLZS tUSOail - I .—I — * 

Stronghold Management Linrited 

P.a, Bax 3 15, Sl. HeUer. Jmey . 0534-71460- 

Commodity Trust. — (102*6 1D8U6J+QA2J — 

Surinvest (Jersey) Ud. (x) 

.(toretH Hie.. Don Rd.. St. Hrlier, Jsy. 0534 27349 

M: 

Jap. Index r« _f£Z57 £7.73hCLL5i _ 

Surimrest Trust Managers Ltd. 

48, Athol Siren, Dmifllas, Isle of Man 

The Coin Trutt |95.o 10001 .....4 — 

TSB Unit Trust Managers (C.1.1 Ltd. 

10, Wharf SL. SL Helier. Jersey ICI>. B534 73494 

TSB Jersey FuwL ' " 

TSB Guensey Fund 

Prices on Oa. 3. Neil sufa 

T5B Gilt Fund Managers (C.l.) Ltd. 

10 Wharf Sl. St. Helrfr. Jersey iCD. 0534 73494 

u ms 

IM 5th day 1 

Pacific Holdings N.V. 

Management Co. N.V.. Curacao. 

NAV per share SegL 30. 5US66.M 
Tokyo Pacific Kbtas. (Seaboard) N.V. 
InUnils Management Co. N.V. Curacao. 

NAV per snare SepL 30. SUK8.1Z t 

TVndaK Group 

P.O. Box 1256 Hamilton 5, Bermuda, 2-2760 


$31 at. 

Neil sufa dav ui. uL 


h 


IntnL 

IntSros.'B’^. 

Bcnon 
TEwWm 

j Henderson Baring Fund Mure. Ltd. 
I 605, GammM House. “ 


wnaf 


... — dealing 'OcL'id. 
charge on smafl orders. 


Assomiee/ Pensions* 
, Canynge Road, BristoJ. 


praalun. 




American Oct 4 -^F 

[Acoxn shares) Jt 

Far East Ocl 4 I 

(Aecm shares) 1 

>0ct4 1 



Vanbrugh life Assurance 
41-43 Maodox SL, Ldn. W1R9LA. 


027232241 


. S0 S10J94. l-iLKl 
anyurrilm. ctarges. 
HRI-SMKiel A Co. (Guernsey) Ltd. 

8 LeFebwe St, Sl Peter Port, fiuenwy, C.l. 

GufreseyTst P5S.2 170J1 .._i 128 

HBi Samuel Invest Mgmt IntnL 

P.a Box 63, Jersey, 9 

rasK- 


8-W ihton-J^Uts) m 2 S5.3“„: 



ZSO. 

Z50 

2-50 

8.63 

U4»- 


OSWjWUL'. 

Unifife Assurance (Overseas) Ltd. 

P.O. Bex 1388, Hamilton 5-31, Berrauda 
lnterrl Mngd.ry_JSllS0.97 - I J 

UniM^nvestmert-itesetfscIaft mbH 


GUI FundOcL 4 J] 
(Amro. Snami l 


6 . 00 . 


30 Uxbridge Road, W128PG. 

Set Mitt. Fd-f 

SeL MkL T 


LJojrds Life Assurance 

20, CUftx 


ftoo SL. €C2A 4 MX 


■ not include S nremtam. except uAav htf^rfifcaidareNtjefio 

*SL5 B a b ®* B espe ®^ J ^ 

idricoLC YieUf toed at onw pH**-? 




NOTES 



01-7499111 



FxtlnL 
im id. 

IntoL . _ . 

Managed fca 

property Fd. Are. 

. Provincial Life Asiaaace Co. Ud, 
_2228isfxW£2W.ECZ 01-2476533 


FlMd 10.75” 

Vanbmgh Pensions Liudted 

dn-jCUjtoddwStr Lfe^WR 9LA 


01-4994923 


01-4994923 


053473673 


— .Flieaiitt 

— Property, 




fimranced see ‘Ira. Brae Rats’ >»*». 
Welfare insurance Ce, Ltd.* 

Wlrofxd* Parte Exeter. 0392-52155 

^ tL'VLt * 

Windsor Ufa Assur. Co. Ltd. 

“ «1 Albert Hse, Shert SL, Windsor 6B144 



SFFcLW 

nT-fS’&i. 

N.V. Interheheer 
P.O. Box 5a, DrifUiOflaod 
EssieraWi Us. pr. DFL(BJ5 — (H1371 — 
iDtamtiong Pacific hnr. Mgmt Ltd. 
P.0. Bk RZ37, 56, «u St, ‘ - - ' " 
J«elld Equity Tsl-JSAZMT 

' U«ey) Ltd. 

PJO. B«9B, CMmeJ House, J^sey. 

Jersey Extml.Ttt._^|£LM • 181 
Aiat /big. SLNusub.dq" 
ianfine Ffenfn* ft Co. Ltd. 

Jartfine Fine, lot., 

-J»JfeeSecuriti«._, 

W-^Secs-lldU-J 

Du. Ltaixn-) 311 

HAV Sept 29. •BL, 

Next mAx day Oa. 

L«0tMld Joseph ft Sons 

Kewp-G« Mnaaunt. Jersey Ud. 

H Wgyfcn^ 053473741 

jbbs^3»b~ ® rj » 


053427381. 

lefOSCS. PqslfiKh 16767, 0 6030 Fraridwl 16. , 

_ - Jjngjris.^ — 

e* ■ ' 51 


wan 



Jntspe^iaTl. .___.[Dtl«r7 . 

DM25.9 


unfcpeeul I.. 

Europafortfs 

Utd. IntnL Mngnmt (C.l.) Ltd. 

24, Mufcastfr Street, SL Helier Jersey - 

U.I.B.Fnrd HUSUEjd 1K.99 ,„J 

United States Tst IntL Adv. Co. 

14, Rue Aldrlnger. LuMnbourg. 

“ iTa - lm «s' - 

S. EL Wtfbmg ft Co. Ud. 

30, Gresham Street, ECZ 
Cow.. Bd.JteL 4 ,.p|)B9 


7JB 



120 


Mit^My.MkLS^a' 

Warburg Invest Mngt Jrsy. 

1, Charing Cross. Sl Heher Jsy.Cl 
CMFUd. Sept 27— faifliM I5.r 
TJWTUg. S — 

tS¥sS- 

tmt uSSepLjyj:. 

World Wide Growth Matugement* 

10b. Boutawrd Royal, Uxembourg 
WorWrriee Gth Fd) 5USaiil I-9J5| — 

. Wfen Cnmmodity Trust 
10 , SL toqrl SL,OoutetoM 0U4 25013 
Wren tarnned. Tst, .f«.B • 413 ..-.J — 
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THE SCOTCH 
OFALTFETIME 


The 

Buchanan 

Bend 



1979 


BRITISH FUNDS 


Hgh Lb* I 


Pita 

£ 


l+u 




- J Jut. 1 Bed. 


* 

ft 


10. _ 


Ml 1 


93/, 

89% 

308% 

97% 

«% 

S% 

10& 
95 
. 97*4 
98 1’, 
891a 

szis 

101 % 


Shorts’* (Lives up to Five Years). 

353"“ 
914 


'Exchequer l3pc 1 
iTreawrlUsslWltt. 
[Tress*; 3%pc 197M1 . 
Treasure g£pc 1981#. 

Exch. fr+pc 1981 

Exdu 9%pc 1981 — . 
Exch.3pcl t >81_ 


Eledric3l2jic 76-79 
Treasury 9001980# 
[Treasury 9l2pc , 80tt 

Treasury 3%pc77-«M 


;Trws. variable , 81f{-. 
,E*dil2iWpel98lj± 
Treas^ipc -80-82#- 
Treasury**: 
[Treasury 14pc’i 


[Treasury Mpc 
[Treffl. Variable’ 


(Treasury 8%pc 'I 
Each. 9luc 1982— 

Exdi.ERtfcl983 

Exch3pc '83 

[Treasury 12pc 198%. 

Itreas. Variable '83 js 
[Treasury 9%pc ‘S3 
Exch. lDpc 1963 


"MEM? 


no 

95 

1121 * 

843, 

* 

*■ 

.313% 

89% 

.106%. 

1 


Exch. 1 

. Exch. 3pcl984„ 

97% [Treasury 12pc 1984.. | 

Five to Fifteen Years 


-h 


+i: 


+1*4 , 


+A 




12.76 

12.81 

1233 

8.96 

1210 

1212 

1215 

8.66 

15.17 

1220 

1L99 

8.66 

1217 

15.66 

1L79 

u« 

life 

s.% 

1238 

1624 

1188 

1224 

9.99 

1247 

9.08 

1238 


'107.. 

110 % 

life 


Exch. 12%pe 1985 

^*^3^198711 
F unding 6>gic^5 -g 7tt 

Transport 3pc VlPSj 
Treas Illjc 39 £4Qpde 
Treasury ‘86-89.. 
Treasury 13uc 1990$$- 
Treasury 8% 37 9Q# 
Treasury 11 %pc 199l_ 
'F undine 5% pc '87-91$$ 
Exch. line 1991 

Exch.l23rfc*92 


/easuryl2%^cj 


88% 

106% 

51V 


Funding 6 k 19 
Treasury 13%t 19 
Treasury M%pc'<K.. , 

Exch. 12%pc 1994... | 

■ Over Fifteen Years 


901gft 

102 % 

9$ 

Vi 

110 % 

111 % 

99% 


.Si 

116% 

a 

95 r 


68 

328% 

108% 


.306% 

£• 

3^ 

75 


72 Treasury 9 k '94$$.. 
85% Treasury 12pc -95.™ 
42 Gas3pc W95 — _ 

75% Etch. 10>*pc 1995 

92% Treasury 12 %dc *95i 
68% Treasury 9pc *92.73 
107% Treasury 15%pc "%♦ 
95% Exchequer 13%pc ■%$ 
41% Jtafnvtian 3^1486-'. 
92% Treasury 13>tj)c , 97$$_ 
75% Exchequer 10%pc 1997 
66 Treasury 8%pcl997#. 
56 Treaany6'tfc‘95-9B#. 


a 

7*7? 

a 

99 

90% 


62 

94% 


“BBSSSe; 


[Treaswy9%pc 1999$$. 
Exdi.l2%pel999_. 


reasurylflitfc 1999J 
Exch. 12pc WI2 — 


Exdul2Bc9M2AE30pd* 

Treas. 13%pc 2000-03. 

Treasury ll^pe ’01-04 
Funding 3%pc '9904 
Treasiry 12%ec *03-05 
Treasury Sx TlZ-Obii- 
Treasury 11% rc 03-07. 
Treasury £33ic08-12i;. 
Treasury T%bc ‘12-15$$. 
Exch. 12pc 13--17 _ 


35 

■3?» 


.a& 


28% 

28 

Si 

i 


{Consuls 4pc~ 


Undated 


+% 


+i'd 


+% 


+% 


1132 

12.61 

5.99 

12.85 

10.75 

13.48 

23.23 

1287 

621 

1282 

1217 

1249 

10.66 

1320 

1259 
11.77 

1260 
17 r> 
1256 
1241 
1281 

1245 
8.93 

B5 

1246 
nil 


1232 


1195 

1271 

934 

1242 
1273 
1204 
1301 
1280 

8.99 

1275 

3244 

1202 

1261 

13.00 

1265 

1230 

1264 

13.42 

1258 

1243 
1273 
1250 
1036 
1254 
1181 
1249 
1142 
1178 
1232 


War Loan 

Com. 3%pe *5l Aft. _ 
Treasury3pc 66Aft_ 

Consols ?%pc. „ , 
Treasury 3#c 



a 

1277 

10.95 


+% 

951 

2 JSS 


1L95 

23%ft 
2 0%ft 

— 

10.76 

1200 


- INTERNATIONAL BANK 

« j'W |5pc Stock 77-82 | 85% | 153011031 


CORPORATION LOANS 


-301 

107% 

104 

110 % 

IOO 


•3' 

: 95 

-ft 

10615 

9 

26 

& 


« 

uf 

*■ 

9 

24% 

m 

83 

72 

62% 

59% 

93 

92% 


Bristol 13%pc 1981- 
Burnley 13pc 1S87 _ 
Cardiff line 1986—. 

G.L.C. 12%jjc*82 

Do.l2%pcl933 — 


Herts 6%pc 1985-67. 
Liverpool 

Do. 3%j3c irred 

Lon. Carp. 13%pc *83 
Do.9%flc‘84-B5_- 
LC.C. 55* ’82-84— 

Do3%pc *85-87 

Do 6%pc '88-90 

, Do.3pc "20 Aft. 

HewasOe «P4pcT8« 
(Sunderland 12%pc 1984. 


92% 

102 


SS 

101 


1367. 

103>a 

Y 


13.15 

11.94 

17.63 

99 


3253 

91% 


1074 

73 


939 

S9?4 

+% 

10.86 

•26% 


135b 

103% 


13.09 

88 


1031 

78 


735 

70 


8.05 

69 


1031 

23% 


1297 

,%% 


937 

100% 


1265 


1284 

13.03 

1291 
1321 
1271 

1292 
1281 


3274 

1247 

1272 


1281 

1719 

1160 

es 


13.13 

13.06 


COMMONWEALTH & AFRICAN LOANS 


88 

84 

9* 

s 

130 


81% 

Bt 

2£klh. 


5usL5)*ic *81-82 _ 

'Do. 6ps: 1981-83 

N2.7%pc 1988-92 _ 
Do. 7%pc *83-86...— 
,5111 Africa 91*7981- 
plfL Rhod. 2%s ‘65-70 
Do. 6pc 7881 


35% 

... 

644 

fl 1 * 


735 


+% 

10.92 

.’S 


938 

1038 

.126 

— 

— 1 


1258 

1244 

1260 

3234 

1433 


66% 

92 

30% 

129 

95 


56 

75 

2»i- 

113 

87 


LOANS 

Public Board and lnd. 

(Agric. ML 5pc '59-89 
Alcan lOi^c ‘89-94- 

MetVWtr.3pc‘B' 

'J.S.M.C. 9pc 1982,„ 

Do. without Warrants 


103% 
107 
106% 
36^2 
85 
- 99 
99 

*201% 

73% 

69 

81% 

76i = 

102 


W« 

100 

■JS 

% 

B4J; 

84 

57 

53% 

Wj 
62% 
W 2 


Financial 

mi3pcl9Bl 

Do.lJpc 79 

Dal4pc‘H3 

[CPC 5%pe Deh. 8882 


66 

85 

29 

120 

91% 


7.73 

1241 

10.0 

7.50 

1020 


10.97 

1280 

1237 


1290 


IDo. 6%|!cDb. *81-84 _ 
Do.lO%pi 


... $1 UiK.Ln. *B6 
Do. lire Ur»s.Ln. '88 
Do. ll%flc Uns.Ln. ‘90 
Do. 7%pcADeb. *89-92 
On. 7%pcA Ob. *91-94- 

Do.^K'A 1 *91-94 

Do.BtpcUi. *92-97 _ 
Dc.l2%x.UiB.La.l992. 


99% 

101 

9 

W 2 


63 

74 

72% 

97% 


13.C3 

1424 

,13 63 

+%-j 6.68 


+% 


18.07 

[1157 

1201 

1259 

1138 

1150 

1216 

1253 


1282 


1310 


1359 

1250 

224® 

12W 

J25ffl 

1290 

3310 

1290 

13.00 

13JJ® 

1290 


FT SHARE INFORBIATION . SERVICE 


- * 


Financial Times Saturday Oct<*er « lOT. 

FOOD," GROCERIES— Cont- 

; Aft itm T -1 « WS&W 


FOREIGN BONDS & RAILS 


Stack 


Amofapasta Rfy^. 

Do.SpcPref 

Owfean Mixed-,,- 

Chinese^ 1898 

Do.5pcl912 , 

Do. 5pc 1925 Boxen 
German Yng.4%pc. 
Greek 7pc Ass. — 
DoteaBSubLAss- 
Do Mixed Ass. _ 
Hung. ’24 Ass 

Iceland Mjpcma 

t Ireland 7i#c ‘81-83. 

Do -91-96 . 
Japan 4pc ’10 Ass 
Do 6 pc *83-88 „ 

PeruAssJpc 

S.G.I.6ijpcl980 
5 Turin 9pc 1991 — 

1 Trrtn 6*4*1964, 
Uruguay3%pe 


Pita 

£ 


34 

43 
98 

44 
30 

-S’ 2 

425 
44 
43 
40 
54 
68 
84% 
80% 
• 285 
62 
160 

S« £ 
DM91 


+ or 


+10 


nt% 

Ena 




6 

3 

-■» 

ft 


TaM 


f3M 


836 

8.22 

7.93 

5.71 

5J0 

1339 

13.44 

1269 


1200 

L62 

8.67 

953 

8.45 

3.80 


U5. $ & DM prices exclude inv. 5 premium 


1979 

Kth La* 


AMERICANS 


Stock 


1+ er( Hi. I [ Yld 
| - I Gms |C*rr| Gdi 


11% [ASA. 


[AMF 5% Conv.*87_( 

[Abbott LahsJJ 

Umax SI 


20%1 

818P 


American Express.-) 

Amer, Medic. Int. 

Asarro Inc.. 

Baker latnl. Core. SI 
Barnes Grp. $6%, 
Bendix Carp- S5- 
Beth. Steel 58. .. 

i revra'a Fer.d£%. 
rBBWKk CorpaJL. 

.P.C.S% — 
aterpillarU— 
tase 111*15125 J 
i>heseb rough SL_ 

ICtoyslerS&i 

Citicorp S4 

City Imr. SL25 
I Da Cm. Prf.3$l. 

JCoigate-P.Sl 

ICott Inds. SI 

Conoco 

Cont. Illinois S10. 

Crown 2dl.S5_.. 
Eaton Crp. 8050. 
Esmark. 

Exxon U 


31% 


12% 


iFlrestone Tired _ 

Fkst Chicago 

Fluor Corn. _ 
Ford Motor SL. 
GATX 


Gen. Etea52% 
(Gillette J1 

Honeywell SL50. 

Hutton ELF. 

I.B.M. Carp- S5 
IngersofFK JZ.„. 
1.0. Internatiaaain. 

Kaiser AJ.% 

LouBi«HiJndaU5-. 

Manf. Han. USS750 

Morgan UP1 US$25 
HsrtM Stam lac. fl_ 

Owens- 111 S3 .125 

Quaker Oats USS5- 

Reliance $025 

Rep. N.Y.Corp.55. 

Rexnord $5 

RkWsn.-Mrrll51% 

Rockwell In i 

Saul IB. F.)$l 

Shell OH $1 

Singer ($10) 

ISperry Raod$050. 

[TRW Inc. $1% 

iTenneco 


Do. 10% Ln. Stk. 91-®_J 
tas<nPLUSSL16%. 

|Tpaco$625 

13% (Time Inc. 

rTransaimrica $1 . 
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NOTES 


Urfen ottawitf Indteatcd. price* mu) ut dhMeiiA are in pence 
ami deeamiiBtians are 2Sp. Ectfemted pri ce/earninaf rxttoi and • 
coven art baaed on Meat omul reports and accounts and, ohm 
possible, are apdattd on bait-yearly figure*- PTEs an ttkidatal on 
fee hasb af net rfUribudan; bracketed Hjtns indkate 10 par 
cent er mm difference If catofatn! oc *nfl” dbMbnffain. Covers 
me based an “noxfnmm" dbtribotkw. Yields are based on middle 
prices, are orci*. adjusted to ACT of 30 per cent and alow for 
value of dccbrrd dhtritaflons and rijbts. Secaritfes with 
densodnations atber than sterling or EEC cwr e uU e s are quoted' 
tnefeoira at tfae Investment dollar premium. 

A Sterling denoniisited securities wtifcfi Indude Iraestmeut dollar 
premiian. 

* •^ap" Stuck. 

* Highs and Lmes marked tfifi have been adjusted to aUow hr righb 
issues for cash. 

t Interim since increased or resuned. 

* Interim slice reduced, passed or deferred, 
ft Tax-free to non-residents no application. 

A Figures or report awaited. 

tt Unlised security. 

* Price a time of sumenslon. 

,9 Inflated dividend after pending scrip and/or rights Issue: cover 
relates 10 prevhnn dividends or forecasts. 

4 Merger bid or reorgailsaUon in progress. 
t Not comparable. 

* Same Interim: reduced final and/or reduced earnings Inflated 
( Forecast divide mf; cwr on earning updated by latest Interim 

statemenL 

J Cover altars for conversion of stares not now ranking for dividends 
or ranking only for restricted dividend, 
k Cover does not allow hr shares which may also rank (or dividend at 
a future date. Mo PJE ratio usually provided. 

V Excluding a final Avldeod declaration. 

* RegtoneJ price. 

R No par value. 

a Tax tree, b Figures based an prospectus or attar official ‘ 
estimate, c Cents, d Dividend rate paid or payable on part of 
capital; cover Based on dividend on lull capital, e Redemption ytrid. 
f Flat yield, g Assumed dividend and yield, h Assmed dlridcnd and 
yield after scrip Issue, j Payment from capital sources, k Kenya, 
m licwun Wyier than previous- total, n Rights issue pending, 
q Earnings based on preliminary figures, s Divldeno and yield exchxle 
a special payment, t indicated dividend: cover relates 10 previous 
dividend, P/E rath based on latest annual earnimn. u Forecast 
dvMena: cover based on previous year's earnings, v Tax free up to 
SOpffltf* £. w YleM allows hr currency clause. 1 Dividend and yield 
based on merger terra, z Dividend and yield include a special payment: 
Cover does not apply to specoi payment. A Net dividend and viett. B 
Preference dividend passed or Off erred. C Canadian. E Minimum 
tender price. F OMdend and yield based on prospectus or other official 
estimates for 197980. S Assumed dividend and yiefd after pending 
scrip and/or rights issue. H Dividend and vleld based oo prospectus or. 
other official estimates for 1978-79. K Figures based on prospectus 
or other official estimates for 1978. M Dividend and yield based on 
prospectis or other ofRdal estimates for 1975. N Dividend and yield 
based on prospecttS or other official estimates for 1979.P Figns 
based 00 prospectus or Other official estimates for 1978-79. A Gross. T 
Figures assumed. Z OMdend total to date. « YWd based on 
assumption Treasury Bill Rate stay whanged dotfl maturity of suck. 

AWxevbtJons: fl ex dividend; r ex soip issue; r ex rights; a ex alb 
fl ex capital distribution. 
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Muzorewa accepts 
draft constitution 


of 

democracy 

BY RICHARD EVANS 


rr WAS WITHOUT DOUBT Mr. 
Anthony Wedgwood Benn’s 
vision of a socialist future that 
appealed to Labour's rank and 
file at the Brighton conference 
this week, rather than Mr. Cal- 
laghan’s lacklustre defence of 
his Government's record and 
half-hearted attempt to block 
the Left It was Mr. Benn’s 
week and his tactical successes 
will ensure that he puts his re- 
markable energies towards 
swinging the party further Left 
in the coming year. 

What the week confirmed was 
the ruthlessness with which Mr. 
Benn and his colleagues on the 
Left have set about changing 
the. power structure of the 
.Labour Party and the compara- 
tive ease with which they have 
out-manoeuvred the moderates. 
The right wing has only just be- 
gun to fight and they face an 
adroit opponent who believes 
he has history and time on his 
side: 

Probably no man currently in 
politics ‘ with the possible ex- 
ception of Mr. Enoch Powell 
engenders such violent reactions 
or attracts so many myths: He 
is - greatly disliked and occa- 
sionally feared by the Right 
and on the establishment Left 
he is regarded as a menace and 



Tony Benn 

Believes he has history and 
time on his side 


a potential vote loser on a gar- 
gantuan scale. But his suppor- 
ters on the further Left ase 
convinced he is the charismatic 
leader they have been seeking to 
rebuild the Labour Party after 
what they see as the abject 
failure of the mixed economy. 

He had been out of step with 
the majority of his colleagues in 
the' "Labour Government for 
some years before the last elec- 
tion and his decision not to 
resign left him open to the 
charge of opportunism. The 
first big divergence from the 
leadership came over the Com- 
mon Market where Mr. Benn 
was largely responsible for in- 
troducing the referendum on 
British membership. He led 
the anti-European crusade inde- 
fatigably but the result was a 
heavy defeat. This enabled 
Harold Wilson to shift him from 
the Department of Industry 
where ’he was a good admini- 
strator, but where bis interven- 
tionist policies particularly the 
setting up of co-operatives were 
becoming an increasing embar- 
rassment. 

To achieve his goals he has 
planned his campaign with a 
ruthlessness that can only 
impress. Unlike some senior 
figures in the Labour Party he 
understands how the party 
works and has exploited its com- 
plex power processes with the 
aid of a group of close asso- 
ciates on the NEC. 

He has developed a strong 
party base — he has come top of 
the constituency section in the 
NEC elections for several years 
— but he continues to have two 
weaknesses that will probably 
lead to a failure to reach his 
ultimate ambition of party- 
leader. 

First, his supporters in Parlia- 
ment where the decision on the 
next leader will continue to be 
taken at present are committed 
but small in number. The Tri- 
bune Group is now down to 
around 65 and he has only a 
handful of supporters outside. 

Second and even more impor- 
tant he has very few supporters 
among the trade union barons. 
They want to see a united 
Labour Party poised to regain 
power from Mrs. Thatcher at the 
next- election and they do not 
believe Mr. Benn would be the 
man to achieve it. 

Nevertheless, by adroitly 
rallying his forces around the 
theme of “democracy" rather 
than " socialism ” he has built up 
more effective alliances than his 
opponents expected. He has also 
exposed the Labour Right’s ideo- 
logical poverty and prepared the 
ground for a further shift to the 
Left by next year's party con- 
ference. 


BY BRIDGET BLOOM AND Mfl 

BRITAIN’S DRAFT constitution 
for Zimbabwe has been acoepted 
by the Salisbury delegation to 
the Lancaster House Confer- 
ence. 

In an axunzoncement surpris- 
ing only in its tuning. Bishop 
Muzorewa told a news confer- 
ence last night that the British 
plan “accords with our own 
views as providing for yn ninp 
majority rule.’’. 

He also announced an impor- 
tant concession by the Salisbury 
delegation — its formal agree- 
ment to a fresh round of pre- 
independence elections under 
British supervision. 

But Bishop Muzorewa said his 
acceptance of the ' constitution 
was subject to “ suitable and 
satisfactory " arrangements 
being agreed to it into effect He 
repeated his earlier demand, 
already rejected by the British 
Government that Britain should 
now u meet its legal and moral 
obligation " by lifting sanctions 
Immediately. 

Since the Salisbury delegation 
accepted the outline British 


RT1N DICKSON 

proposals two weeks ago, its 
agreement now to the extended 
document which was presented 
by Lord Carrington, the Foreign 
Secretary, last' Wednesday, is 
not surprising. 

Lord Carrington had given 
the Salisbury and the Patriotic 
Front delegations until Monday 
to reply. There was specula- 
tion last night that Bisbop 
Muzorewa announced accep- 
tance two days early, in part to 
head off opposition from Mr. 
Ian Smith’s Rhodesian Front 

Mr. Smith is returning to 
Salisbury this weekend, where 
he is expected to meet 
Rhodesian Front MPs, several 
of whom have publicly criti- 
cised the British plan. 

Mr. Smith apparently 
remains opposed to the pro- 
posals. At the end of bis 
prepared statement. Bishop 
Muzurewa said the British 
document had been supported 
in a secret ballot by all but one 
■of the 12 senior members of his 
delegation. 

A spokesman for Lord Car- 


rington last night welcomed the 
Bishop's acceptance of the con- 
stitution as "a major step for- 
ward." He said the Foreign 
Secretary looked forward to 
receiving the response of the 
Patriotic Front. iBshop Muzo- 
rewa's move increases the pres- 
sure on te guirrilla alliance to 
agree to the British proposals, 
even though it has expressed 
strong opposition to several key 
aspects of the document 

The feeling was growing last 
night that the Front would 
eventually accept the British 
plan, albeit grudgingly, and with 
qualifications. This would then 
allow the conference to move 
on to discuss pre-independence 
transitional arrangements. 

But it was far from- certain 
last night that sufficient progress 
would have been made by Wed- 
nesday, the day of the Conserva- 
tive Party Conference debate on 
Rhodesia, to allow Lord Car- 
rington to stop hack-bench 
demands for the lifting of sanc- 
tions and recognition of the 
Muzorewa Government 


Unions force delay in fuelling 
French nuclear power stations 

BY TERRY DODSWORTH IN PARIS 


THE FRENCH Electricity 
Generating Board (EDF) was 
forced to back down yesterday 
on its plans to fuel two of 
France's new nuclear - power 
stations because of vigorous 
trade union insistence on 
further safety checks. 

The EDF said last night that 
it had changed its programme 
for the two plants at Graven 
lines, near Dunkirk, and Tri- 
castin. in the south-east, so that 
further tests could be carried 
out. Its decision comes after 
a fortnight of mounting opposi- 
tion from unions, culminating 
in strikes to prevent loading the 
stations with enriched uranium. 

Following the change in the 
EDF’s position, the unions at 
Tricastin were expected to re- 
turn to work last night Further 
meetings were being planned at 


Gravelines. 

But considerable differences 
still remain on both sides. The 
unions — the Co mmunis t-led 
CGT and the Left-wing CFDT 
— argue that the surface cracks 
found in critical steel alloy com- 
ponents in the stations will take 
a considerable time to examine 
fully. The EDF says it expects 
to be able to start fuelling the 
reactors in about a fortnight. 

The main difficulty is over 
the widely different judgments 
which the EDF and the unions 
have made on the importance 
of the cracks. Both parties admit 
that they exist, and new manu- 
factnring methods have been 
instituted to eliminate them. 

But the EDF insists that they 
are so small— 7mm wide by 7mm 
deep in material up to 30cm 
thick — that they present no 


immediate safety problem. It 
is' believed that they exist in 
stations already operating, and 
the EDF is confident that it can 
develop machinery both to 
examine and repair them if 
necessary by remote control. 

Some of the union officials, 
on the other hand, say that more 
thorough testing is required to 
determine the seriousness of the 
faults. Such procedures would 
mean delaying the fuelling pro- 
gramme at least until mid- 
December, they say. 

Meanwhile, the affair is begin- 
ning to take on a political dimen- 
sion. The Parliamentary 
Socialist Party is demanding a 
commission of inquiry, and M. 
Andre Giraud, Industry Minis- 
ter, will meet a Parliamentary 
committee to explain his 
Ministry's position next week. 


Equal pensions case 
for European Court 

BY CHRISTIAN TYLER, LABOUR fiDTTOR 


THE EUROPEAN COURT in 
Luxembourg is being asked to 
deride whether different treat- 
ment of men's and women’s 
pensions in -the UK is a breach 
of the Treaty of Rome. 

A case brought by two women 
formerly employed by Lloyds 
Bank was referred to the Euro- 
pean Court by Lord Denning. 
Master of the Rolls, in the 
Appeal Court yesterday. 

Their test case, backed by 
the Equal Opportunities Comis- 
sion, could affect about 14,000 
young women employed by 
Lloyds and the pension rights 
of many other women. 

It is the second time that the 
Court of Appeal has asked 
Luxembourg for an equal pay 
ruling. In July, the court heard 
from a former stockroom man- 
ageress in Wembley, Middlesex, 
who complained that she was 
paid £10 a week less than the 
man who held the job before 
her. 


BL management will look at 
the effects that the dispute 
might have on its investment 
programme, although its Mini 
Metro launch is still expected to 
be on time next October. Sir 
Michael Edwardes claimed last 
month that BL bad lost £20m 
profits because of the dispute, 
and the figure could now be as 
high as £50 m. 

Rolls-Royce, which laid off 
30,000 manual workers because 
of the dispute, held meetings 
on resumption oE production 
with shop stewards yesterday. 
KEEP 

Many smaller companies were 
more critical of both sides in 
the dispute. Although they had 
strongly -backed the EEF, they 


thing of substance" on the 
design of the proposed substi- 
tution account by the interim 
committee meeting of finance 
ministers in Hamburg next 
ApriL 

The substitution account 
would be designed to allow 
central banks to deposit excess 
dollar reserves with the IMF 
and to receive assets denomi- 
nated in Special Drawing 


The most celebrated case of 
this type, which was held to 
have European-wide - implica- 
tions, was brought by a Belgian 
air-hostess some years ago. 

Lloyds Bank is seeking to 
reverse a ruling by the Employ- 
ment Appeal Tribunal that its 
pension arrangements for 
women Under 25 are in breach 
of the Equal Pay Act 

Lord Denning said in his 
reserved judgment yesterday 
that the two women had a “fair 
chance" of success in terms of 
the EEC Treaty of Rome, but 
the point was so unclear that It 
merited a European Court rul- 
ing first 

The court was told yesterday 
that men under 25 at Lloyds 
were paid 5 per cent more than 
women. The 5 per cent was then 
deducted as their contribution 
to the bank’s occupational pen- 
sion scheme. Women of under 25 
received 5 per cent less salary 
and made no contribution. 


viewed the terms of the settle- 
ment as giving little to the 
employers, who have lost 
heavily as a result of the 
dispute. 

One employer said it had 
showed "a lack of negotiating 
skill and imagination ” on both 
sides. He predicted that 
“ hundreds ” would resign from 
the EEF in the coming months. 

Bennie Lifts, a small company 
employing about 470, voiced the 
thoughts of such companies 
when it said it thought the EEF 
had given away too much, but 
added it will remain in the 
federation because “ it is the 
only organisation which is 
powerful enough to proect us." 


Rights in exchange. This would 
reduce their need to sell those 
dollars in the foreign exchange 
market. 

In his concluding remarks. 
Mr. Robert McNamara. Presi- 
dent of the World Bank, 
renewed his call for approval 
by member governments by 
November 15, at the very latest 
for the increase in its general 
capital in order to maintain 
current lending. 


Display of 
unity ends 
Labour 

conference 

/ 

By Philip Rawstome 

THE LABOUR Party Confer- 
ence ended yesterday in a 
public display of unity, as 
party leaders on the platform 
joined in singing the Red 
Flag. 

But the struggle between Mr. 
James Callaghan and the Left 
for control of the party will 
continue fiercely throughout 
the year. 

Mr. Frank Allaun, the party 
chairman, assured the Left 
yesterday that its major gains 
on the party manifesto and 
the reselection of MPs would 
not be surrendered. “Tbe 
National Executive are onr 
custodians and will ensure 
that these policies are carried 
out," he said. 

But Labour's Right-wing and 
moderates were yesterday 
rallying their supporters to 
renew the fight to reverse 
the decisions through the 
forthcoming party inquiry. 

Mr. Allaun, in his concluding 
speech, said it had been' an 
“historic" conference. 

"There is no blood on- the 
floor, no comrades with 
knives in their backs, no 
fratricide, no sptit in the 
party. On the contrary, we 
are stronger, rather than 
weaker.” 

Tbe party was united in Its 
opposition to the whole range 
of Conservative Government 
policies. 

Mr. Allaun gave a warning that 
the party would adhere firmly 
to its policy of renationalising 
without compensation any 
public assets sold by the 
Government. 

Speculators would 'have only 
themselves to blame if their 
fingers were burned. 

He told delegates that the 

■ political prospects were good 
for Labour. 

The Government was pursuing 
policies that raised dangers of 
a third world war. It was 
headed' by “ war hawks." 

He was not suggesting they 
wanted war, but they were 
engaged in an anti-Russian 
“ brain-washing propaganda 
campaign" and defence and 
foreign policies which carried 
great risks. 

“The threat to the people of 
this country comes not from 
Russia but from the arms 
race itself," Mr. Allaun 
added. 
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PLO now 
ready for 
Lebanon 
ceasefire 

By Anthony McDermott 

THE PALESTINE liberation 
Organisation, in a move aimed 
at opening talks with the U.S. 
Government, has said dearly 
that it will now support the 
ceasefire hi Sooth Lebanon, 
called at the beginning of 
last month by the UN forces. 

A ceasefire In Lebanon 
could pave the way for 
a U-S--backed conference 
on Lebanon. The U.S. has 
suggested that both die FLO 
and Israel as well as other 
parties in the conflict should 
take part. 

The announcement by a 
PLO spokesman came after 
talks on Thursday night in , 
Beirut between Mr. Yasser 
Arafat, the PLO chairman, ! 
and the Rev. Jesse Jackson, t 
the American black leader 
whose five-nation tonr of the | 
area has included talks with j 
the presidents of Egypt and 1 
Syria. He flew back to the i 
U.S. yesterday. 

It remains to he seen 
whether Mr. Arafat can con- 1 
trol the numerous Palestinian i 
factions in South Lebanon. In . 
an interview published in 
Kuwait yesterday, a spokes- 
man for the Marxist Popular 
Front for the Liberation of 
Palestine, a leading group 
opposed to a settlement with 
Israel, rejected the ceasefire. 

In Washington, U.S. 
officials welcomed the an- 
nouncement, hot expressed 
scepticism as to whether the 
ceasefire would hold. 

The PLO statement also 
made It clear that not all 
guerrilla operations against 
Israel would stop, and that 
warfare inside the Israeli- 
occupied West Bank and 
Gaza Strip and inside Israel 
itself wonld continue. 

However, the statement Is 
part of a successful policy 
aimed at wider diplomatic 
recognition. In Jniy. Mr. 
Arafat was received in Aus- 
tria, and last month in Spain. 
The EEC for the first time has 
officially referred to the PLO 
by came at the UN. 

Yesterday, Mr. Arafat had 
talks in Ankara with Mr. 
Bulent Ecevit, the Tnritish 
Prime Minister. Turkey is 
the first NATO country to 
recognise the PLO. 

Israel’s reaction yesterday 
was cautious. The ceasefire 
statement was welcomed, bnt 
officials said that previous 
PLO-announced ceasefires 
had failed. An Israeli Foreign 
Ministry official said that even 
if the PLO stopped its mill-, 
tary operations, Israel would 
still refuse to regard it as a 
negotiating partner. A mili- 
tary spokesman added: “Our 
policy is to strike at the 
terrorists, and that has not 
changed." 



UK TODAY 


DRY, bright in east, rain in 
west. 

London, SJE., NIL England, 
E. England. E. Midlands 
Cloudy, rain later. Max 16C 
(GIF). 

Cen. Southern England, & 
Midlands, Channel Is. 

Rain. Brighter later. Max 
16C (61F). 

S.W. England, Wales, N. Ireland 
Rain.. Brighter later. Max 
16C (61F). 

N.W., England, Lakes, Isle of 
Man, N.W. Scotland 
Rain. HD] fog later. Max 
15C (59F). 

Shetland 

Dry. Sunny intervals. Max 
lie (52F). 

Rest of Scotland 
Cloudy. Rain - later. Max 

14C (57F). 

Outlook: Unsettled. 
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THE LEX COLUMN 

Riding the golden 

helter-skelter 


The gilt-edged market has pre- 
sented a very solid appearance 
ahead of the next set of bank- 
ing figures, due on Tuesday, and 
equities have made useful pro- 
gress over the w£ek. The All- 
Share Index has risen 2 3. per 
cent: after strengthening in mid- 
week on bints of an end to the 
engineering dispute, it held its 
ground even though the terms 
that emerged appeared on 
balance unfavourable to the 
employers. 

Clearly the market does not 
believe either that the settle- 
ment will posh the national 
average for the wage round up 
towards 20 per cent, or that the 
employers' concessions spell 
ruin for the engineering 
industry. In equities, as in gilt- 
edged, the institutions have been 
markedly reluctant to sell the 
stock which they have been 
acc umulating over the summer. 

Equity funds have not been 
such avid buyers as investors 
in gilt-edged, and with a round 
of increased dividend payments 
—including the Shell backlog — 
cash has be£n piling up. The 
Government, was once generally 
expected to offer £750m worth 
of BP stock for sale: now most 
analysts are expecting barely 
half this amount to be put on 
the market And the shortage 
of supply from this source is 
compounded by the drying up 
of the stream of rights issues. 
In the second quarter of the 
year issues totalling nearly 
£450m were announced, but the 
third quarter, despite very 
steady market conditions, saw 
little over £60m. 

It is paradoxical that com- 
panies are unwilling to come to 
the market for new equity at a 
time when many of them must 
be anxious to have some pres- 
sure taken off their balance 
sheets. It would certainly be 
awkward to draw up prospec- 
tuses at the moment, but 1980 
may bring some hefty recapitali- 
sations, if conditions are at all 
favourable. 

Gold 

Back in August a few brave 
souls stuck their necks out and 
hinted that the gold price just 
might touch $350 per oz some- 
time during 1979. This week 
the price of gold touched $446 
and then fell back to a low point 
early yesterday morning of 
around $360, before closing at 
$387.5. 

It has certainly not been a 
market for widows and orphans. 
Fortunes have probably been 
made and lost over the past 
week. The price, which had 
already risen by over $30 in the 
previous month, started the 
week at just under $400 but by 
lunchtime on Monday it had 
broken through this psychologi- 
cal level and clsed at $4.14$. 
The New York commodity mar 
kets were rather quiet on Mon- 


Index fell 1.0 to 480.4 



day as many traders were 
observing a religious holiday, 
but by Tuesday morning tbe 
buyers were once again on the 
move and gold was priced at 
$437 per oz at the London fix in 
the morning. 

A couple of hours later it 
came close to touching $450 but 
this marked ita peak. The after- 
noon gold fixing proved the 
longest anyone can remember, 
at 100 minutes, and by the close 
of business it was back below 
the $400 level. This triggered off 
some panic selling and, led by 
the U.S. futures markets, the 
price dropped sharply. How- 
ever. to many people’s surprise it 
started to rally yesterday morn- 
ing and after a near $90 swing 
during Die week, was finally 
quoted just S10.5 lower than 
the previous Friday’s close. 

While attention has been 
focused on movements in the 
bullion markets, events . in 
related financial markets have 
been no less spectacular. The 
Krugerrand which had hovered 
below £140 until mid-August 
shot above £200 at one stage 
this week before dosing at 
£ 1815 . 

Similarly gold shares, which 
had lagged behind the rise in 
the bullion price for much of 
the year, sprang to life in late 
September. The FT Gold Mines 
Index (cum-? premium) jumped 
by 24 per cent in the seven 
trading days up to last Tuesday 
which compares with a 15 per 
cent rise In the bullion price. 
Suddenly the small punters be- 
gan to appear out of the wood- 
work. A couple of days later vir- 
tually the entire 24 per cent rise 
in the FT Mines index had dis- 
appeared. 

No one can remember a 
period quite like it in the his- 
tory of the gold price and the 
sharp gyrations in values have 
provided a worrying backdrop 
to this week's IMF jamboree in 
Belgrade. Admittedly, the 
dollar has been weak bnt tbe 
spectacular rise in the gold 


price really dates back to the 
last but one UJS. Treasury gold 
auction in mid-August, when 
Drcsdner Bank scooped virtu- 
ally the lot. On tbe eve of that ' 
auction tbe price was just helow 
$300. Last night it was standing' ' 
nearly a third higher. 

In previous periods the rise in 
the gold price has been associ- 
ated with pronounced weakness 1 
in the dollar. In terms of hard. * 
currencies gold has hardly 
budged. This year, however, the" \ 
gold price in both Swiss Franc 
and Deutsche Mark terms has 
risen by two-thirds. 

With the U.S. banks shut to~- 
Monday for Columbus Day, ths ■ 
gold market is nervously wait- ' 
ing to sec whether 
Americans will launch another • 
support package for the dollar 
over the long weekend. This ) 
could hurt the price but over ’ 
the longer term tbe sharp rise 
in the price reflects wnrldwtde 
unease about the stability of 
paper . currencies generally. 
Only when this disappears will 
the limelight switch away from . 
the unpredictable movements in. 
the price of the yellow metaL 
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GEC/ Averys 


Averys has produced its 
major defence document against 
the 245p a share cash bid from. 
GEC. and incorporates its half- 
time statement showing a rise is 
pre-tax profits from £Rlm to 
just under £7.2m. Margins have 
actually widened a little in the 
first six months, despite the 
road haulage dispute and the 
strength of sterling: the main 
plus factor has been the 
increase in production capacity 
for the model 1750 electronic 
retail scale- with output being 
stepped up from 10.000 . to - 
15.000 units at an annual rate. 

Since June some erosion of 
margins has taken place, and 
recently, of course, Averys bai- 
suffered disruption on the manu- 
facturing side because of the 
engineering dispute (though 
this has not affected the import 
ant servicing side which 
accounts for getting on for half 
of the business). So there is 
no specific profit indication for 
the full year, and no dividend 
forecast either, though the 
interim is stepped up sharply 
to 4p a share. On the basis of - 
the historical payment pattern 
that could indicate a final of 
around Sp and a yield at 252p 
of 6.9 ' per . cent. 

In response to GECs criticism.- 
of Avery's somewhat artificially 
low tax rate, thanks to leasing 
deals involving other manufao. 
hirers' equipment Averys—' 
which claims earnings of 15.6p 
a share for the first half after a. 
tax change of just 20 per cent 
— replies that within two yean 
more than half its leasing busi- 
ness will involve its own pro- 
ducts. Shareholders can afford- 
to let the arguments run on,' 
and sit tight 
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Com&Covington 
Gilbert, Jeffs & Sankey 

Coni & Covington and Gilbert, JeSs & Sankey, members 

of Tbe Stock Exchange, are pleased to announce the 

merger of the two firms. 


The merger mQ. take place on Monday, 8th October 3979. 1 

The firm ■win then be known 

ConiGilbe 

as Coni, Gilbert & Sankey. 

rt&Sankev 

/ - 
15 Throgmorton Avenue, London EC2N 2DH TVlapTyinp- 01-6S8 8871 

Isle of Man 

Wolverhampton 

Brampton House, 3 Athol Street, 

60 Waterloo Road, 

Douglas, Isle of Man. 

Wolverhampton. 

Telephone: Douglas 27134/5/6 

'telephone: 0902 28711 

Birmingham 

Bristol 

Grosvenor House, 

Bri Scnn:!; Asrirtara Building, 

14 Bonnets Kill, 

pr,vx. ■ ,1. r - -e. - 

Birmingham B2 5.V3 


Telephone: 02: -ZiZ . . ::.Vr:-7 

w«-.- — •<■*•••• t 


Roistered nt the Poa* Offlco. Printed by St. Clement's Prase far and published 
?/ *?• Financial Times Ltd., Bracken House, Cannon Street. London, EC4P 4BY. 
V G H G The Financial Times Ltd.. 1979. 






